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LIVING  WITH 
A  TIME  BOMB 

by  Barry  S.  Stuppler 

In  the  last  six  months  the  main  topic  of  conversation  between  coin 
dealers  is  "what  effect  are  telemarketers  having  on  the  coin  business?"  One 
fact  upon  which  everyone  agrees  is  that  telemarketers  have  dramatically 
increased  the  number  of  first  time  coin  investors.  Through  their  sophisticated 
marketing  techniques  they  are  expanding  the  coin  market  at  an  unprecedented 
rate. 

The  increased  demand  generated  by  telemarketers  has  generated  a  bull 
market  in  rare  coins.  Dealers  and  long  term  investors  have  benefited  as  fresh 
demand  is  driving  prices  higher  every  week.  However,  there  is  also  a  negative 
aspect  to  this  telemarketing. 

Many  of  the  telephone  salesmen  promoting  rare  coin  investments  have 
little  or  no  experience  or  knowledge  of  rare  coins.  Very  few  are  numismatists. 
The  majority  of  these  phone  salesmen  were  previously  selling  diamonds, 
commodities  or  swampland  in  Florida.  By  using  high  pressure  sales  techniques 
they  lure  many  people  into  the  rare  coin  market  on  the  expectation  of  huge 
profits  in  a  short  period  of  time.  Many  of  these  first  time  investors  cannot 
afford  to  hold  their  coins  for  the  two  to  five  years  recommended  by  most 
numismatic  experts.  Therefore,  the  telemarketers  may  be  creating  a  speculative 
bubble  which  could  burst  unexpectedly. 

A  more  serious  problem  is  that  many  of  these  unsophisticated  first 
time  buyers  have  purchased  overgraded  or  overpriced  coins.  In  some  instances 
the  practice  of  overgrading  and  overpricing  is  so  flagrant  it  amounts  to  fraud. 
In  other  instances  the  telemarketers  unwittingly  purchase  overgraded  coins 
to  sell  to  their  unsuspecting  investors.  Unfortunately  many  of  these  firms 
do  not  have  the  numismatic  expertise  to  accurately  grade  the  coins  they  buy. 

The  grading  problem  has  grown  due  to  the  proliferation  of  coin  grading 
services.  Many  "certificated"  coins  are  badly  overgraded.  Over  the  past  few 
years  a  market  has  developed  for  these  improperly  graded— "certificated"— 
coins.  Overgraded  coins  with  papers  are  sold  to  telemarketers  who  don't 
know— or  don't  care— that  the  coins  are  overgraded. 

The  novice  investor  buys  these  coins  in  reliance  upon  the  grading 
certificate  that  accompanies  them.  The  problem  is  that  one  day  the  investor 
will  decide  to  sell  these  coins.  How  will  he  feel  about  coin  investing  when 
he  learns  that  his  grading  certificate  is  meaningless  and  that  his  coins  were 
overgraded  and  overpriced?  In  most  instances  his  first  coin  investment  will 
be  his  last. 

If  this  were  an  isolated  situation  it  would  not  be  a  problem  for  the 
coin  industry.  However,  I  fear  that  the  problem  is  widespread.  Most  of  the 
dealers  I  speak  to  report  that  clients  have  shown  them  circulated  coins  which 
were  purchased  as  MS-65's— with  grading  certificates.  This  problem  is  a 
ticking  time-bomb  of  enormous  proportions.  The  coin  industry  must  attend 
to  the  issues  of  grading  and  pricing  now  if  the  time-bomb  is  to  be  defused. 

To  assess  the  impact  of  telemarketers  on  the  coin  market  I  asked  a 
number  of  dealers  for  their  opinion.  The  consensus  was  that  the  telemarketers 
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have  had  a  substantial  impact  on  the  market.  Steve  Ivy  of  Heritage  Coin 
Galleries  said:  "These  new  telemarketing  firms  have  pumped  up  demand  for 
U.S.  small  gold  substantially." 

Don  Ketterling  of  my  own  firm.  Gold  &  Silver  Emporium,  attends  two 
to  three  coin  conventions  each  month.  Don  reports:  "It  is  not  uncommon  to 
see  a  number  of  buyers  for  telemarketers  vacuuming  coin  convention  floors 
for  MS-60+  to  MS-63  U.S.  gold  and  silver  dollars."  However,  while  they  are 
buying  MS-60+  to  MS-63  quality  coins,  most  of  the  telemarketers  only  sell 
MS-65  coins. 

Perhaps  that  is  why  David  Hall  says:  "Telemarketing  firms  have  a 
negative  effect  over  the  short  term."  The  problem  of  grading  and  pricing  is 
cause  for  concern  among  professional  numismatists. 

To  be  sure  that  this  article  would  not  be  biased  I  directed  a  letter  to 
ten  of  our  industry's  market  leaders.  I  asked  them,  "At  what  point  does 
overgrading  become  fraudulent?"  The  consensus  of  my  survey  was  that  a 
discrepancy  of  a  half  grade  off  current  ANACS  standards  is  tolerable.  A  full 
grade  off  is  questionable.  Grading  variances  over  one  full  grade  should  be 
considered  fraud.  This  is  particularly  true  in  those  instances  where  a  company 
has  a  consistent  practice  of  overgrading.  As  Jim  Cook  of  Investment  Rarities 
said:  "Coin  grading  goes  from  being  subjective  to  being  fraud  when  dealers 
consistently  overgrade  and  generate  profit  margins  which  are  beyond  reason 
for  an  investment." 

Another  problem  for  investors  who  deal  with  telemarketers  is  over¬ 
pricing.  Since  telemarketers  must  employ  commission  salesmen,  commission 
sales  managers  and  often  commission  buyers,  they  must  build  heavy  profits 
into  the  coins  they  sell. 

Therefore,  I  included  the  following  question  in  my  dealer  survey: 
"What  do  leading  dealers  feel  is  a  fair  profit  margin  to  be  made  on  a  rare  coin 
sold  as  an  investment?"  With  very  few  exceptions,  dealers  agreed  that  a  20% 
to  25%  profit  over  replacement  cost  was  fair. 

Experience  demonstrates  that  investors  also  coinsider  20%  to  25%  a 
fair  profit  margin  on  accurately  graded  coins.  The  problem  is  that  telemarketers 
generally  cannot  afford  to  sell  accurately  graded  coins  at  25%  over  replacement 
cost.  Their  expenses  for  lead  generation,  commissions  and  overhead  often 
exceed  25%.  Since  there  is  investor  price  resistance  above  a  25%  mark  up,  the 
telemarketer  fudges  on  grade  to  maintain  price  competitiveness.  Therefore,  he 
may  sell  an  MS-63  coin  as  an  MS-65  to  the  unsophisticated  investor. 

This  problem  is  not  unique  to  telemarketers.  Some  traditional  coin 
dealers  feel  that  they  must  be  super  price  competitive.  They  are  tempted  to 
sell  clients  sliders  at  "bid"  rather  than  explain  to  the  investor  that  accurately 
graded  coins  are  not  available  at  discount.  The  dealer  who  sells  overgraded 
coins  in  an  effort  to  close  the  transaction  with  a  price  shopping  customer, 
is  the  ultimate  loser.  A  year  or  two  later  when  the  investor  wants  to  sell  the 
coin  he  will  not  remember  that  price  was  his  main  consideration.  He  will  only 
remember  that  the  dealer  sold  him  an  overgraded  coin. 

Your  reputation  is  your  single  most  important  asset.  One  dissatisfied 
customer  who  is  sold  an  overgraded  coin  can  destroy  years  of  effort  to  build 
a  sound  reputation. 

The  main  factor  that  separates  a  legitimate  coin  dealer  from  a  ques 
tionable  telemarketer  is  numismatic  professionalism.  We  professionals  should 
be  ready,  willing  and  proud  to  repurchase  coins  we  sell  at  the  same  grade 

( Continued  on  Page  Two I 
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Investors  know  that  you  cannot  guarantee  them  a  profit.  But  they 
have  a  right  to  be  guaranteed  that  their  coins  are  authentic,  accurately  graded 
and  fairly  priced. 

In  time  we  are  certain  to  be  contacted  by  an  investor  who  has 
purchased  overgraded  or  overpriced  coins.  The  way  we  handle  the  customer 
may  determine  whether  he  will  be  lost  forever  as  a  coin  investor.  The  most 
important  thing  you  can  do  is  assure  the  investor  that  the  coin  industry  as  a 
whole  is  a  reputable,  responsible  and  professional  industry.  It  is  an  industry 
which  has  earned  solid  profits  for  investors  for  decades.  However,  every 
industry  has  a  few  bad  apples. 

The  following  are  some  suggestions  to  assist  you  to  deal  with  an 
investor  who  has  been  taken  advantage  of;  (1)  Quickly  and  honestly  tell  him 
the  true  value  of  the  coins  he  purchased;  (2)  If  the  selling  company  is  still  in 
business  urge  the  investor  to  demand  a  refund;  (3)  Reassure  him  that  rare 
coins  are  a  good  investment  and  explain  that  his  only  error  was  in  selecting 
the  wrong  dealer;  (4)  Assist  the  investor  to  locate  the  proper  agency  to 
obtain  restitution. 

By  providing  sincere  assistance  you  may  be  able  to  retain  the  individual 
as  a  client  and  coin  investor.  Most  investors  will  appreciate  your  help  and 
sincerity.  By  befriending  and  helping  them  you  will  establish  a  relationship  of 
trust  and  confidence. 

Don't  be  afraid  to  explain  your  own  business  practices  and  grading 
procedures.  Be  positive  and  assure  the  investor  that  most  of  your  numismatic 
peers  are  reputable.  Often  the  investor  does  not  know  where  to  turn  for  help. 
You  can  help  a  lot  by  directing  him  to  the  correct  government  agency. 

The  following  are  some  of  the  agencies  that  can  be  helpful  to  a 
defrauded  investor;  (1)  If  the  coins  were  solicited  or  shipped  through  the  mail 
the  U.S.  Postal  Inspector  can  be  helpful  to  obtain  a  refund;  (2)  If  there  were 
any  repurchase  guarantees  or  delayed  delivery  the  local  Department  of  Cor¬ 
porations  or  securities  office  can  provide  assistance;  (3)  If  false  advertising 
was  involved,  the  Federal  Trade  Commission  can  help;  (4)  If  the  sale  was  made 
by  telephone  there  are  several  agencies  who  may  be  able  to  help  depending 
on  your  local  laws:  The  Department  of  Corporations,  the  State  Attorney 
General  or  the  local  District  Attorney  all  have  the  ability  to  help;  (5)  If  the 
transaction  took  place  across  state  lines,  the  Justice  Department  and  the  S.E.C. 
could  have  an  interest  in  helping  your  client. 
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All  of  us  realize  that  the  new  wave  of  telemarketing  companies  is  a  short 
term  phenomenon.  However,  the  regulations  that  are  enacted  to  curb  their 
activities  may  last  forever.  Because  of  the  consumer  fraud  problems  associated 
with  telemarketers,  many  states  are  enacting  laws  to  regulate  the  "boiler 
rooms."  These  laws  sometimes  affect  legitimate  dealers  activities.  For  example, 
under  the  new  California  boiler  room  law  you  are  subject  to  registering  as  a 
boiler  room  if  you  sell  a  coin  over  the  telephone  to  a  person  who  responds  to  an 
advertisement.  The  language  of  the  law  often  covers  far  more  business  activities 
than  intended  by  the  legislature. 

It  is  important  for  you  to  open  a  dialogue  with  your  local  regulatory 
agencies.  When  you  help  the  client  contact  the  regulatory  agency,  you  prove 
that  there  are  "good  guys"  out  there  who  have  the  investor's  interests  at  heart. 
It  is  important  to  stress  your  outrage  at  the  improper  conduct  of  some 
telemarketers  and  to  provide  input  on  the  practices  of  legitimate  coin  dealers. 

I  have  been  in  the  coin  business  for  26  years.  During  that  time  I  have 
seen  our  industry  evolve  into  a  major  investment  media.  Today  rare  coins 
compete  with  stocks,  bank  CDs,  Treasury  paper  and  other  tangibles  for  the 
billions  of  dollars  in  the  investment  market.  We  have  new  responsibilities  for 
professionalism  and  integrity  in  the  marketing  of  coins  as  investments. 

We  should  learn  a  lesson  from  our  colleagues  in  other  areas  of  invest¬ 
ment.  Established  stock  brokers  never  bad  mouth  their  competition  or  the 
stocks  they  recommend.  They  professionally  explain  how  their  firm  can 
provide  a  better  service  and  earn  more  for  the  client. 

Criticizing  the  competition  does  not  enhance  your  prospects  for 
obtaining  a  new  client.  It  only  creates  a  doubt  or  loss  of  confidence  in  the 
potential  investor.  If  you  earn  your  living  in  the  coin  industry,  you  have  a 
responsibility  to  keep  our  profession  out  of  harm's  way. 


EDITOR'S  NOTE 

Not  all  telemarketers  are  bad  for  the  industry. 
Some  do  have  professional  numismatists  (with  experience) 
on  their  staff.  It  is  the  job  of  the  investor  or  collector 
to  research  any  coin  company  they  are  going  to  do 
business  with,  whether  it  be  by  telephone,  mail,  or  in 
person. 


Barry  S.  Stuppler  /  Gold  &  Silver  Emporium  /  Encino,  California 
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THE  VEGAS  SHOW 

6SAVAKA 

Hotel  and  Casino 

Las  Vegas,  Nevada 
JUNE  19-20-21-22 
Call  BOB  DAVIS  for  a  Super 
Special  Show  and 
Room  Package  Deal 
(213)  928-2918  -  928-3530 


ROLEXES 
ESTATE  JEWELRY 

Buying  and  Selling 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)  472-1617 


BUYING  -  SELLING 

HIGHEST  QUALITY 
RARE  COINS! 

MICHAEL  S.  BYERS,  INC. 

8383  Wilshire  Blvd.,  Suite  900 
Beverly  Hills,  California  90211 
(213)  653-3210 


Daily  Market  Makers 


•  U.S.  Assay  Office  Silver 

•  KR,  ML,  Mex.  &  Others 

•  Foreign  Exchange 

•  U.S.  Gold  Coins 

•  Noble  Platinum 

_ •  J.M.  Products _ 

Bank  financing  available. 

Continental 

®|6lN  CORPORATION 

(818)781-4232 

5627  Sepulveda  Blvd./Van  Nuys,  CA  91411 


FINE  GEMS  &  14K  SETTINGS 

at  a  fraction  of  retail  prices.  Rubies,  Emeralds, 
Sapphires  &  other  colored  gems  Custom  gem 
cutting  any  size  or  cut.  Send  for  color  catalog. 

EXCELSIOR  COIN  GALLERY 

P.0.  Box  B61832  /  Sacramento,  CA.  95866 

Nationwide  WATS:  (800)  872-2646  (USA  •  Coin) 
California  WATS  (800)  872-4053  (USA  Gold) 


Buying  and  Selling  Superb  Quality 
U.S.  Commemoratives  and  U.S.  Silver  Dollars 

mi<  1 1 ai:l  <;.  m;  falco 

\i i misi n< nit  ln\< '.sin u Tils 
P.O.  Box  1316,  Claremont,  CA  91711 

Call  714-626-2478 


,  BLUESTONE 
•  TRADING 

\/national  buyers  & 

WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIMUMS) 

1-800-321-8508 

IN  OHIO:  216-442-7280 

1  CARAT  PROMO  DIAMONDS 
FROM  $250  PER  CARAT 


DENVER  MONTHLY 
COIN  SHOW 

FEB.  9  &  MAR.  23,  1986 
Ramada  Inn  West  /  1-70  &  Kipling 
44  TABLES  Cost-$35.Q0 

Free  Admission  For  Info  Contact: 

GARY  FARNSWORTH 
Box  440205  /  Aurora,  CO.  80044 
(1-303)  755-3915 


17th  SEMI  ANNUAL  FALL 
“GREATER  DAYTON  AREA 
COIN  EXPOSITION" 

Numismatic  Show 

DAYTON  CONVENTION  & 
EXPOSITION  CENTER 

(Corner  5th  &  Main  —  Dayton,  Ohio) 
MARCH  14,  15,  16,  1986 
Friday  (11-7),  Saturday  (10-7) 
Sunday  (10-5) 

FREE  Admission  (90  Dealers  from 
All  over  the  U.S. A.  Public  Invited) 
For  bourse  information,  contact: 
FREEDOM  RARE  COINS,  INC. 
RON  CROUCH 
188  Lynnhaven  Drive 
Dayton,  Ohio  45431 
(513)  254-9589 

Look  forward  to  the  FALL  SHOW 
October  31,  November  1,  2,  1986 


BUYING  WALKING  LIBERTY 
HALF  ROLLS 

strictly  original-paying  BID  and  up. 
Please  call  for  quotes 
BUYING  1916-40 
MERCURY  DIME  ROLLS 
Strictly  Original  —  CALL 
BUYING  PREMIUM 
QUALITY  DOLLARS 

Rolls  -  “P” . $  950.00  and  up 

“O" . $  950.00  and  up 

"5” . $1700.00  and  up 

PLEASE  CALL 

STEINMETZ  COINS  AND 
CURRENCY,  INC. 

843  Park  City  -  East  Mall 
Lancaster,  PA.  17601 
(717)  299-1211 


Nice  People,  Nice  Store 

OPEN  Mon-Fri  10-5,  Sat  10-2 

BUYING  &  SELLING 

U.S.  &  World  Corns,  Numismatic  & 
Bullion  Also  buying  jewelry,  pocket 
watches,  etc.  Investment  counseling 
our  specialty.  We  are  experienced 
professionals  practicing  conservative 
grading  and  offering  numismatic 
expertise  to  our  respected  clientele. 

MISH  INTERNATIONAL 
MONETARY,  INC. 
ROBERT  MISH  &  STAFF 

Phone  (4  15)  324-91  10 
1154  University  Drive 
Menlo  Park,  California  94025 


WANTED  TO  BUY 

DEALS 

Original  Dollar  Bags 
Better  Date  Gold 
Rare  Numismatic  Coins 
IT  WILL  PAY  to  Call  and 
discuss  your  deals  with 

JOEL  RETTEW  or 
LEROY  LENHART 

344  North  Beverly  Drive 
Beverly  Hills,  California  90210 
(213)  274-6910 


MILWAUKEE 

MidAmerica  Coin  Show 

APRIL  25-26-27,  1986 
MECCA  Convention  Center 
200  Dealers 

Bourse:  KEVIN  FOLEY 
Box  589  /  Milwaukee,  Wl.  53201 
(414)  282-2388 


ANACS  -  NCI 
BUY  -  SELL 

JEFF  ISAAC  RARE  COINS  INC. 

Life  Member  ANA  3152 
(516)  775-5442 
P.O.  Box  465 
Elmont,  New  York  11003 


WESTERN 

NUMISMATICS  LTD. 

BUYING  -  SELLING 

Dollars,  Bullion,  Proof  Sets 
Mint  Sets,  Art  Bars 

LOUIE  MORENO  JR. 

19063  East  Colima 
Rowland  Heights,  Calif.  91748 
(818)  810-2002 


BUYING 

GOLD -PLATINUM  SILVER 
10K  •  Spot  x  .01955*$  PerDWT 
14K  -  Spot  x  .02703-$  PerDWT 
16K  Spot  x.  .0379  8  S  .Per J3WL_ 
18K  -  Spot  x  .0351  *$  PerDWT 
.900  -  Spot  x  .04289  *  $  Per  OWT 
22K  -  Spot  x  .04359*$  PerDWT 
.999  -  Spot  x. 04788  =  $  PerDWT 

STERLING  SILVER  -  Pay  87%  of 

Spot 

Also  Buy:  U.S.  90%  8i  40%  Coins, 
Canada  .800  .500  Coins, 
Wartime  Nickels,  Flatware, 
X-Ray  &  Low  Grade  Silver 

PLATINUM  bought  in  all  forms 

84%+ 

Call  for  quotes  8t  Confirmations: 
(212)  688-6690 

K  &  K  COINS,  INC.  (B-60  Facts) 
141  East  56th  Street 
New  York,  New  York  10022 
(1-800)  932-0164 


BUYING  St  SELLING 

All  numismatic  materials. 
Specializing  in  BU  Dollars  and 
all  United  States  Gold. 

CALL  FOR  UP-TO-THE 
MINUTE  QUOTES. 


ROXVL  COINS.  INC. 

4656  BEECHNUT  •  BOX  35578 
HOUSTON.  TEXAS  77096 

(713)  664-9195  *  (800)  231-3334 
Texas  Residents  (800)  392-0630 
FACTS  0A99 


ANACS-NCI 


Over  2,000  pcs.  —  Priced  Right 

Reliable  Service  — 

24  Hour  Turnaround 

FREE  16  Page 
Price  List/Newsletter 

ELLESMERE  NUMISMATICS 

(203)  794-1232 
P.O.  Box  915  Dept.  M 
Danbury,  CT.  06810 

Give  Us  a  Call,  You  Will  be  Pleased 


UJ€R€  BGGRCSSIVCI 

UUe  ottend  over  50  major  coin  shows  o  yeor  and  moke  o  market  in 

U.S.  Gold  Coins  •  Silver  Dollars  •  Rare  Coins 
Krugerrands  •  Maple  Leafs  •  .999  Gold  Ct  Silver  •  Call  for  Quotes 


^ I 


GUlFCOnST  COIN  BROKERS,  INC. 

Brian  Beardsley,  Michael  Joyce 

Call  toll-free  1  -800  £37-6500 
In  Florida  call  toll-free  1-800-282-1367 


386  Broad  Avenue  South  *  Naples,  FL.  33940 
1678  Colonial  Blvd.  *  Ft.  Myers,  FL.  33907  * 
231  Central  Avenue  *  St.  Petersburg,  FL.  33701 


(813)  262-2800 
(813)  936-5636 
*  (813)  823-6739 


DEALERS  ONLY 

■EST  PRICES  ON  GOLD  COINS 
(Including  U.S.  Gold)  and 
SILVER  COIN  MGS  ••  S0H. 


GOLD  AND  SILVER  MILLION  In 
aN  stecn  and  varying  haRmarka 

IssLidlnn  I  Mnstv  Siluaf  Bnumts 

inducing  uwviif  nwinw 

and  A-Marh,  Engalhard,  or 


A-MARK 

PRECIOUS  METALS 
INCORPORATED 


MILWAUKEE  SOUTH  SHORE 
COIN  SHOW 

FEBRUARY  14-15-16,  1986 
MECCA  Convention  Center 
Bourse:  JOHN  WILSON 
P.O.  Box  27185 
Milwaukee,  Wisconsin  53227 
(414)  545-8636 


■r  "w 


faverty  NMa,  CalNomia  SOUS 
(S00)  4314111  (313)  SS04M1 
▼MX:  MM4M  PACTS:  *44 


HOUSTON,  TEXAS 
INTERCONTINENTAL 
COIN  SHOW 

MARCH  14-15-16,  1986 
Airport  Hilton  Inn  /  500  N.  Belt  E. 
8  ft.  Bourse  Tables - $150.00 

For  Info  Contact  MILTON  DOVE 
Box  92146  /  Houston,  Texas  77206 
(713)  445-8625 


JANUARY  1986 


r 


Crown  Mint 

*  O.  80*  2375.  WOOOOVIO  MILLS.  CA  8 1 385 
1*18)  888  5800  8  TOU.  F*£E  lOOISIOt  CALI7  >  800  872  4198 


Dealers  Only — Bol  Deal  On 

HIGH  QUALITY  COIN  JEWELRY 

♦  Fj.si  service 

♦  ( iompetmve  wholesale  prices 

♦  (  omplere  selection  in  G  kar.u  gold,  gold  filled.  &  sterling  silver 

over  IS. 000  com  bezels  in  stock  over  100  different  sizes 


Sample  items  from  our  catalog  (prices  based  on  S3 18  gold) 


•4  XT  Screw  Top  8*2*1 


MKT  Sc-e*  Tod«*  HarwjmAde 
Solid  Rop«  Cham  Complete 
W.  RatXxt  Ear  9a<t 


'  20  Panda 
IMO  Panoa 
US  *'T) 
US  K'r 
US  SS 
U  S  S'O 
mo*  Rand 
IMO  Map.# 
Me.  2  P**c 
Me.  rt  Pen- 


8  35 
995 
7  95 

9  95 
>3  75 
18  55 

9  85 
995 
790 
9  85 


14  95 
1295 
14  95 
18  75 
23  55 
14  85 
14  95 
1290 
14  65 


i/20  Panda  i?mmi 
1/i0  Panda  (?mm) 
1/4  Panda  1 2mm  i 
1/2  Panda  |3mmi 
Panda  i3mm) 

U  S  S2'7  1 2 mm i 
U  S  S5|2mmi 
U  S  $10  (Jrnmi 
U  S  S20  (3mm  i 
Mapieieai  i3mmi 


46  00 
52  00 
59  00 
83  00 
102  00 
52  00 
61  00 
83  00 
101  00 
103  00 


•  4  XT  ?mn>  Handmade  Rope  Bezel 
4  pongi  Complete  enlfi  Raoot 
Far  Baa 


Sonbu<ii  Bezer 


I  27  00 
M  00 
41  00 
38  00 
44  00 
27  00 
>4  00 
41  00 
41  00 
4100 


IMO  Panda 
»/4  Panda 
•i?  Panda 

V 

U  5  S'O 

U  S  120 

?'->  Pwm 

? '4  *  Rand 
1/2  x  Rand 
X  Rand 


I  38  00 
47  00 
62  00 
46  00 
62  00 
76  00 
32  00 
4700 


1/10  X  Rand 
1/10  Maple 
?  Peso 
Peso 

•MO  Parda 
US  S2 
1/4  «  Rand 
i/a  Panda 


S  29  00 
29  00 
29  00 
27  00 
33  00 
33  00 
45  00 
45  00 


Wiwffl  «»•<  t  it  hiixmr-%* <  jf»|  kiirrhrad  >>r  pmof  of  dealer  stiMu*  to  rrcnvr  nur  19  page  full-color  catalog  and 
wholesale  prk  e  li«t  ^nt  isr  i  lass  mail  >  Featuring  <  om  rings  torn  hridi  coin  hncrletl.  coin  mono  ilip^  com 
-  ♦rr.r.fc*.  n  j*v1  m  j<|e  n  ,fw  i  ham  rumyri  ie^t  rlr\  Sterling  s»l\  rt  tope  chain  Cil 


^  M  Gold.  Inc 

*/»..l ii >  )r»clr\  (or  ihr  (  run  Drzlcr 

»rnti»fj  K/iulrvirtl  Suite  F  Amu  flan*  I  Mills 


<  ilifornu  >2|  *(.♦  (HIH)  $  ♦  S  <iHH> 


Offering  the  “Morgan"  and  "Peace" 
.999  fine  silver  one  troy  ounce 
rounds.  These  are  in  ultra  cameo 
proof-like  finish!  They  are  the  most 
beautiful  rounds  on  the  market 
today  and  they  are  at  very  compet¬ 
itive  low  bullion  prices!  Call  us  to¬ 
day  for  up-to-the  minute  price 
quotes.  C.O.C.  to  those  known 
only!  (Others  certified  funds) 


SILVER 


(918)  451-0665 

OKLAHOMA  FEDERATED 
GOLD  &  NUMISMATICS,  INC. 

P.0.  Box  25 

Broken  Arrow,  OK.  74013 


BUYING  GEM 

ST. 

GAUDENS  S20 

1907 . 

...$3,700  1914 . $4,400 

1909 . 

...$4,800  1915 . $4,300 

1909-S.. 

..  $4,000  1916-S. ...$3,950 

-19T277777 

7.- $4,400-1 920 . $4,250- 

Call  or  Ship 

KELMAN  &  ASSOCIATES 

NUMISMATICS  MW 

fe*  If 

P.O  Box  232 

Hr  La  Jolla.  CA  92038 

W  (619)455-6292 

Special  $239.00  ppd. 


.1-800  gram/.  1-525  dwt/. 01-25  t  oz. 

Special  $359.00  ppd. 

KING  SOLOMON  COINS 

P.O.  Box  1215  /  Lakewood,  N.J.  08701 
(201 1  363-4886 


THE  SAN  DIEGO  SHOW  "'rW' 
JANUARY  16-19,  1986  Dealer  set  up  January  16th 

HOLIDAY  I N  N  -  EM  BARCA  D  E  RO 

1355  No.  Harbor  Drive  on  beautiful  San  Diego  Bay 
Auction  by:  Kenedi  Numismatic  Auctions 
Future  Shows:  May  8-11,  1986 _ September  26-2Q  1986 

DANA  LINETT  /  THE  SAN  DIEGO  SHOW,  INC. 
P.O.  Box  3341  -  La  Jolla,  CA.  92038  -  (619)  273-3566 

Keep 
all  your 
profits 
for  yourself. 

Deal  direct  with  Leach  &  Garner  Refining.  Send  us  your  precious 
metal  scrap  and  you’ll  get  fast  turnaround  from  one  of  the  fore¬ 
most  precious  metal  companies  in  America.  Advance  payment 
upon  receipt  and  melt  for  qualified  customers,  too. 

Leach  &  Garner  Refining  has  the  reputation,  the  plant,  and  the 
know-how  to  give  you  an  impressive  return  —  fast  Find  out  more 
by  calling  us  TOLL  FREE  at  1  -800-521  -2007. 

LEACH  &  GARNER  REFINING  CORPORATION 

THE  VITAL  RESOURCE  IN  PRECIOUS  METALS 
255  John  L  Dietsch  Blvd.,  North  Attleborough.  MA  02761 
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GEM  FULL  HEAD 
STANDING 
LIBERTY  QUARTERS 


by  J.H.  Cline 


Having  spent  35  or  so  years  collecting,  buying,  selling,  and  attending 
nearly  every  major  auction  that  had  any  appreciable  amount  of  Standing 
Liberty  Quarters,  including  many  West  coast  auctions,  I  have  purchased  or 
examined  as  many  or  more  full  head  Standing  Liberty  Quarters  as  any  other 
specialist  in  the  field. 

I  was  looking  for  full  head  Standing  Liberty  Quarters  as  early  as  the 
mid  ’50’s,  when  BU  Standing  Liberty  Quarters  were  selling  for  $5.00  each.  I 
purchased  a  1926-D  from  Kagin’s,  outright  or  by  auction  (I  forget  which)  at 
the  ridiculous  sum  of  $15.00.  Many  of  my  friends  thought  I  was  foolish. 
Looked  through  an  uncirculated  roll  of  Sid  Smith’s  in  1954  at  the  A.N.A.  in 
Cleveland  and  paid  $10.00  for  the  best  one  of  the  roll.  Was  offered  an 
uncirculated  roll,  bank  wrapped,  in  1957— of  1916’s  for  $12,000.  Most  had  full 
heads.  Some  sharp.  No,  I  did  not  buy  it.  I  could  not  afford  it  at  the  time. 

I  purchased  and  sold  Gene  Edwards’  personal  set.  Had  permission  to 
advertise  them  nationwide,  but  had  many  clients  for  such  beautiful  specimens 
that  I  sold  them  privately.  The  most  fufl  heads  in  any  of  the  sets  I  have  ever 
handled. 

Gary  Fillers  of  Chattanooga,  Tennessee, had  one  of  the  finest  sets  I  have 
ever  seen.  Ranked  third  or  fourth.  I  saw  it  in  1980  at  the  Tennessee  State 
show.  It  sold  for  mid-six  figure  money.  I  examined  the  set  carefully.  They 
were  as  follows:  The  1916— a  sharp  full  head,  fully  brilliant  and  as  good  as  or 
better  than  the  full  head  MS  65/65  A.N.A.C.S.  graded  coin  that  I  bought 
through  Silver  Towne.  All  of  the  1917  Ty.  l’s — outstanding  MS  67/67’s.  All  of 
his  1919’s— P,  D,  &  S— were  “Mind  Blowers”.  1920-D,  1924-S,  1926-D— all 
sharp,  full  heads,  MS  67/67.  His  1927-S— one  of  the  finest  known.  Gary 
refused  to  break  the  set  for  an  offer  of  $25,000  on  the  1927-S  alone.  1930-P 
&  S — incredible  sharp  full  strikes.  Also  milky  white  and  frosty. 

In  and  around  the  A.N.A.  in  1980  in  Cincinnati,  Ohio,  I  purchased 
5  uncirculated  sets  in  all.  Many  full  heads  in  each  set,  including  (2)  1916’s  and 
(2)  1927-S’s.  One  set  came  from  an  old  friend  here  in  Dayton,  Ohio.  He  was 
some  20  years  putting  together  this  set  in  the  ’50’s  and  ’60’s.  This  was  the  most 
I  have  ever  paid  for  a  single  set.  WOW! ! ! 

A  doctors’  group  in  West  Palm  Beach  owns  at  least  (2)  1916’s  that 
yours  truly  sold  them  that  are  full  heads.  Another  doctor  in  St.  Petersburg 
owns  one  (A.N.A.C.S.  graded)  and  another  doctor  in  Colorado  owns  one 
sold  by  yours  truly.  These  are  only  starters  and  strictly  from  memory. 

In  my  35  years  or  so  in  numismatics,  I  have  handled  several  1916’s  in 
the  AU  50/55  range  with  full  heads  also.  “Standing  Liberty  Quarters”  by 
J.H.  Cline,  Page  130:  Value  and  Rarity.  “Price  ranks  it  4th;  quantity  ranks 
it  2nd  in  scarcity.”  Have  bought  and  sold  20/30  pieces  over  the  35  years. 

1  also  assisted  the  Bortin’s  in  their  accumulation  of  Standing  Liberty 
Quarters.  Then  bought  many  of  the  full  heads  back  at  their  auction  in 
New  York. 

The  number  of  pieces  listed  in  the  following  analysis  is  the  number 
I  judge  that  are  still  available  in  today’s  market.  CH.  BU,  MS  65/65,  full  sharp 
head,  shield  and  toes: 

1916  The  hairstyle  for  the  1916  is  slightly  different  than  on  the 

1917  Ty.  I.  The  detail  from  the  ear  to  the  crown  of  her  head  is 
slightly  lower  and  the  hairlines  fall  in  a  different  direction, 
which  accounts  for  some  of  the  softness  of  the  '16's.  Never 
have  I  seen  a  1916  with  a  sharp  full  head  like  the  1917.  The 
detail  was  never  put  on  the  die  to  the  same  degree.  1916’s  are 
characteristically  softly  struck  in  the  shield  as  well.  Just  overall 
softness  altogether.  A  full  strike  1916  could  only  be  compared 
with  another  1916  realistically.  Many  huve  the  matte  proof 
effect;  also  light,  medium  or  heavy  russet  toning.  1  judge  25/30 
pieces  exist  on  today’s  market  (and  they’re  going  to  be  softly 


1917  Ty  I  Most  minted  were  full  head.  Many  MS  65/65  and  MS  67,67.  At 
least  2,000-3,000  pieces  still  exist.  .  .  . 

191 7-D  Tv  I  Maybe  near  as  many  as  Ty.  I  “P  mint,  but  most  probably  less. 
As  few  as  1,600-2,000  exist  because  it  s  a  branch  mint. 


1917-S  Ty.  I  Much  rarer  than  the  “D”  mint.  Many  soft  strikes,  but  still 
1,000+  pieces  on  today’s  market. 

1917  Ty.  II  Many  times  fewer  than  Ty.  I.  Wonder  coins  do  exist  of  this  date. 

Many  beautiful  light  blue  toned  coins  of  this  date  exist.  600 
pieces  or  so. 

1917-D  Ty.  II  Quality  begins  to  deteriorate  on  this  series  (branch  mint,  too). 
150/300  in  existence  today. 

1917- S  Ty.  II  About  on  the  same  par.  But  would  only  estimate  100/125  still 

exist. 

1918  Many  more  exist  of  this  date  than  you  may  think.  I  owned  an 
original  roll  of  this— with  15  pieces  full  head,  and  bought  and 
sold  about  another  50  pieces  over  the  years.  Bill  Nagle  has 
handled  many  of  this  date.  Would  give  this  date  500  or  more 
pieces. 

1918- D  One  of  the  little  known  scarce  Standing  Liberty  Quarters. 

Usually  flat  from  the  knee  to  waist,  though  with  full  heads. 
Have  owned  or  sold  at  least  25.  I  would  give  it  60/100  pieces. 

1918/17-S  It  is  in  print  by  another  author  as  “unknown”.  (Editor  has  seen 
a  recent  photo  of  one  that  does  exist).  I  bought  one  in  Auction 
’80  (Cincinnati)  Lot  #1252.  Mailed  it  to  a  collector  in  New 
York,  and  the  good  old  Post  Office  lost  it.  Bought  one  from  a 
Chicago  dealer  in  AU.  But  it  had  a  full  head  and  made  a  col¬ 
lector  in  Michigan  very  happy.  (He  had  been  looking  for  15  years, 
before  he  met  me,  for  this  one.)  A  west  coast  dealer  had  one  in 
Atlanta  at  the  A.N.A.  for  $15,000.  Coin  had  a  full  head,  but 
softly  struck  in  the  torso,  but  was  a  full  MS  65  otherwise.  The 
previously  mentioned  photographed  coin  resides  in  Dayton, 
Ohio.  Sharp  full  head.  Must  admit  this  piece  is  head  and  shoulders 
above  any  other  piece  I  have  ever  seen.  Probably  5  pieces  or  less 
exist  of  this  date,  and  I  would  value  this  coin  at  $50,000. 

1918- S  More  available  than  the  “D”,  but  very  tough  to  find  full  head, 

MS  65/65.  About  25  pieces  or  so  have  been  bought  and  sold 
by  yours  truly.  75/100  pieces  currently  available. 

1919  Many  outstanding  coins  of  this  date.  Common,  if  any  date  can 
be  called  that.  Second  only  to  the  1917  Ty.  I  in  the  pre-’25  era. 
Maybe  as  high  as  500  pieces  available. 

1919- D  A  few  wonder  coins  exist  of  this  date.  Thought  I  owned  the 

finest  until  A.N.A.  Atlanta.  Bought  one  on  the  floor.  Paid 
double  “bid”.  Sold  it  to  a  Brooklyn,  New  York  collector.  Much 
rarer  than  the  ’19-S.  Have  bought  and  sold  10/15  pieces.  Would 
give  it  a  50/75  piece  rating  on  today’s  market. 

1919- S  A  bit  more  common  than  the  “D”,  but  certainly  not  much. 

Usually  mushy  or  soft,  even  when  full  head.  A  few  outstanding 
pieces  exist  even  in  today’s  market.  75/100  pieces  probably 
available  today. 

1920  The  third  most  common  pre-’25.  Lots  of  full  heads.  Maybe  as 
many  as  400.  Have  handled  as  many  as  100  or  more  over  the  last 
35  years.  About  3  coins  in  100  that  are  described  as  full  heads 
in  ads  and  catalogs  meet  that  criteria.  A  close  second  to  the 
1919.  About  300/400  pieces. 

1920- D  Much  more  common  than  its  counterpart,  the  “S”.  Maybe  as 

many  as  50-75  pieces  are  available  in  today’s  market.  Most 
advertised  as  such  are  not.  Seems  to  come  full  head  MS  63 
many  times  more  frequently  than  MS  65. 

1920-S  Much  rarer  than  present  wholesale  or  retail  prices  indicate.  A 

very  much  sought  after  coin  in  MS  65/65  grade.  Missing  from 
most  such  sets.  A  Chicago  collector  and  I  looked  for  5  years 
before  we  found  a  true  MS  65/65,  full  head,  shield,  toes,  etc., 
etc.  Probably  less  than  10  pieces  available  today. 

1921  Some  real  “Mind  Blowers”  exist  of  this  coin.  Wire  rim.  Full 
Head.  Needle  sharp  shield-vertical  and  horizontal.  Deep  strikes. 
I  have  probably  handled  as  many  as  25  or  so  in  my  35  years  as  a 
numismatist.  Maybe  as  many  as  50/75  of  this  date  or  more  exist 
today. 

1923  Many  outstanding  examples  of  this  one  exist  also.  Many  of  which 
come  frosty  or  creamy-white.  Have  handled  as  many  as  25  or 
more  of  this  date,  also.  Years  ago  (prior  to  the  1980’s)  there 
were  many  around,  but,  very  few  were  looking  for  the  ultimate. 
Auction  ’83  contained  a  roll  described:  “Roll  of  40  coins.  Mint 
State  65  to  67.  A  lovely  original  roll  of  Standing  Liberty 
Quarters.  Each  frosty  brilliant  uncirculated  specimen  displays 
full  blazing  mint  lustre.  One  of  the  few  original  Brilliant 
Uncirculated  rolls  still  in  existence  and  should  be  carefully 
examined  as  it  contains  many  full  head  specimens.  Sold  as  one 
lot  of  40  coins."  (Lot  #1702).  Fetched  $23,000.  Said  to 
contain  many  full  heads,  and  did.  I  rate  the  availability  of  this 
one  at  100/125  pieces. 

1923-S  Seems  to  be  quite  a  bit  tougher  than  the  1921,  though  mintage 

is  1.916/1.360  million.  Have  handled  25/35  pieces  that  fall  into 
this  “almost— but  no  cigar"  category,  which  would  satisfy  most. 
Have  purchased  some  over  the  years  from  two  other  authorities 
(Rick  Sear  and  Bill  Nagle)  of  this  date  and  mmtmark  Rate  this 
one  at  JU/60  pieces. 

1924  Many  full  heads,  MS  65/65  exist  of  this  date  and  also  thought 
to  be  a  bit  scarcer  than  the  1920.  Many  coins  of  this  date  come 
in  a  gun  metal  blue  effect  and  some  come  with  a  granular 
surface.  Very  attractive  coin  to  those  of  us  who  appreciate  a 
toned  coin.  More  in  the  200/300  piece  range. 

(Continued  on  Page  Tuv) 
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GEM  FULL  HEAD  STANDING  LIBERTY  QUARTERS 
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1924-D 


1924-S 


1925 


1926 


1926-D 


1926-S 


1927 


1927-D 


1927-S 


1928 

1928-D 


This  date  frequently  will  have  full  head,  shield,  and  toes  and  yet 
have  the  top  half  of  the  date  missing,  or  the  top  third.  Have 
examined  many  examples  of  the  progressive  die  break  through 
the  top  half  of  the  date.  The  explanation  for  this:  The  die  broke 
away.  So,  if  you  include  the  ones  that  are  full  head  MS  65’s,  but 
1/2  or  2/3  of  the  date,  it  would  be  several  hundred  pieces.  If  you 
say  “must  have  full  date”— probably  100  pieces,  give  or  take  a 
few.  Very  Scarce. 

Just  a  bit  more  available  than  the  1924-D  and  usually  much 
stronger  at  the  date.  Have  bought  and  sold  maybe  15/20  pieces 
in  my  years  as  a  professional  numismatist.  Would  put  the  avail¬ 
ability  at  100/125  pieces,  more  or  less. 

A  goodly  amount  exist  of  this  date.  Many  of  them  full  head. 
However,  they  are  softly  struck  on  shield— vertical  and  hori¬ 
zontal  lines.  One  of  the  toughest  “P”  mints  to  find  if  you  are 
looking  for  a  full  head,  shield,  toes,  etc.  Frequently  comes  very 
brilliant.  Maybe  in  the  300/400  range. 

Recessed  date  can  usually  be  located  without  a  great  amount  of 
difficulty.  Many  have  razor  sharp  olive  leaves  and  separation 
from  temple  of  Miss  Liberty;  some  with  raised  leaves  even.  But, 
few  and  far  between.  Have  handled  20  or  so  of  such  caliber. 
Would  rate  this  date  about  200/300  pieces  available  today. 

The  classic  for  most  flat  heads.  True  MS  65/65  full  heads  are 
very  rare  and  even  at  “Greysheet”  price  of  $3,900,  it  still  is 
much  underpriced.  Have  bought  or  sold  25  pieces  or  so.  And 
have  seen  frosty  white  full  heads,  and  some  that  looked  polished 
(I  think  the  first  few  pieces  from  a  die  that  had  just  been  re¬ 
tooled  and  polished).  A  doctors’  group  in  Florida  owns  three 
pieces.  A  collector  in  Florida  owns  two.  Here  in  Dayton,  Ohio, 
another  three  pieces  survive.  For  a  full  head  MS  65/65  would 
rate  this  coin  on  a  close  parallel  to  the  1916.  Probably  20/25 
pieces  exist  of  this  date  and  mintmark. 

Extremely  rare;  have  handled  only  10/12  pieces  of  this  date.  A 
very  close  second  to  the  1927-S.  However,  does  come  flashy 
with  lots  of  eye  appeal.  MS  65/65,  but  only  60%-80%  head  and 
rest  of  coin  will  be  struck  up  to  MS  65  standards.  Would  rate 
this  date  and  mintmark  at  a  dozen  or  less  in  today’s  market. 
Seems  to  be  many  of  this  date  on  today’s  market  in  last  3-4 
years.  Have  seen  maybe  as  many  as  the  1930-P.  Would  give  it 
300/400.  Fairly  common  if  you  could  call  a  full  head  Standing 
Liberty  Quarter  common.  This  date  frequently  comes  very 
brilliant. 

Much  more  available  than  the  1926-D.  But  more  likely  than  not, 
the  head  will  lack  some  fine  detail.  Very  tough  in  super  full 
head.  Would  give  it  a  100/125,  though  there  are  some  if  you 
look  hard. 

Very,  very  tough!  Have  handled  less  than  10  pieces  in  sharp  full 
head  MS  65/65,  though  AU  full  head  seems  to  be  two  or  three 
times  more  available  than  uncirculated  ones.  Most  advertised  as 
such  are  not!!  Probably  a  10/15  piece  availability.  TOUGH!!! 

A  close  second  to  the  1927,  though  realistically  a  bit  tougher. 
This  date  also  comes  very  brilliant,  and  with  lots  of  eye  appeal. 
200/300  available. 

Much  scarcer  than  prices  indicate.  Closely  priced  to  the  1928-S 
in  C.D.N.  Should  not  be  so.  Much  scarcer.  This  date  and  mint- 
mark  should  be  three  times  or  greater  than  the  1928-P.  Yet, 


only  a  few  hundred  dollars  separate  them.  30/50  pieces  on 
today’s  market. 

1928-S  This  date  and  mintmark  can  come  with  a  lot  of  brilliance  and 

also  many  frosty  or  creamy -white  pieces,  outstanding  in  many 
ways,  but— only  70%-80%  head.  Usually,  very  weak  at  the 
temple  area.  Would  rate  this  date  and  mintmark  in  the  50/60 
range  on  today’s  market. 

1928- S  Large  M.M.  &  Small  M.M.  and  also  D/S 

There  is  no  real  explanation  for  these,  unless  someone  got 
punch  happy  and  decided  to  do  a  few  things  that  had  not  been 
done  in  a  while;  that  is,  repunching.  And  simply  repunched  the 
mintmark  on  dies  that  were  worn  some.  In  order  to  lengthen  its 
life  span,  they  were  repunched.  Very  scarce.  Less  than  a  dozen 
pieces  exist  in  today’s  market  with  sharp  full  head  MS  65/65 
grades. 

1929  Many  full  heads  of  this  date  are  available  on  today’s  market. 

Many  are  nice.  Another  year  for  frosty  BU  coins,  with  a  bit  of 
searching.  Maybe  as  many  as  200/300  of  this  date.  All  “P”  mints 
from  1926-’30  are  out  there  today.  Have  personally  bought 
and  sold  50  or  more  over  a  35  year  span. 

1929- D  Looked  at  by  many  as  a  common  date;  but,  not  so.  Very  under¬ 

rated  coin  in  this  series.  Usual  weakness  in  head  and  inner  shield. 
A  lot  of  “almost”  (about  90%-95%  head)  coins  of  this  date  and 
mintmark.  Takes  a  lot  of  looking.  Would  rate  this  date  25/50 
on  today’s  market.  Many  have  the  gun  metal  toning,  very 
attractive.  Full  head,  shield,  and  toes.  Rates  very  close  to  the 
1916  in  scarcity. 

Have  handled  25/35  pieces  of  this  date  and  mintmark  over  the 
years.  The  hoard  that  surfaced  in  1975  in  California  had  about 
50  or  so.  Bought  and  sold  some  15  or  20  at  that  time.  This  date 
frequently  comes  fully  brilliant  or  ’’full  mint  bloom”,  though 
not  all  that  come  that  way  have  full  head,  MS  65/65  criteria. 
Many  frosty  of  this  date  also.  Would  give  this  date  about 
300/400. 

The  most  common  of  Standing  Liberty  Quarters,  full  head, 
shield  and  toes  of  the  whole  series,  if  indeed  you  cam  call  any 
full  head  Standing  Liberty  Quarter  common!!  But  .  .  .  C.D.N. 
and  other  numismatic  publications  still  rate  it  with  the  1930-S 
(and  other  dates)  when  there  should  be  a  marked  difference. 
You  can  find  at  least  20  to  1  of  this  date  compared  to  the 
1930-S.  Would  put  this  date  1,000/1,200  in  today’s  market. 

It  is  in  print  by  another  author— “never  found  with  a  full  head,” 
but  .  .  .  there  are  many  full  heads  of  this  date  and  mintmark. 
The  price  should  be  3-5  times  greater  than  its  sister  date 
(1930-P).  Have  handled  10/12  pieces  that  are  frosty -white  or 
creamy-white  Gem  full  heads,  and  of  course,  they  bring  consider¬ 
ably  above  the  “Greysheet”  price.  Two  such  pieces  reside  in 
Dayton,  Ohio.  Would  rate  this  one  at  25/30  pieces  on  today’s 
market. 

Keep  in  mind  as  you  read  “bought  and  sold”  in  this  article,  I  was  buying 
and  selling  Standing  Liberty  Quarters  when  no  one  else  was  (that  I  knew  of)  but, 
I  was  more  word  of  mouth  (did  not  advertise)  until  late  ’50a,  early  ’60’s.  It  was 
then  I  was  looking  for  full  head’s.  I  knew  of  only  1  or  2  others  that  even  had 
any  concern  for  a  Rill  head.  I  heard  many  times  “they  all  look  alike  to  me”.  One 
collector  mistook  full  head  to  mean  the  circle  on  the  head  next  to  the  rim  to 
have  a  full  and  separated  line  from  the  field  and  rim. 
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J.  H.  Cline  /  Cline’s  Rare  Coins 
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FEBRUARY  1986 


BLUESTONE 
TRADING 

NATIONAL  BUYERS  Et 
WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIMUMS) 

1-800-321-8508 

IN  OHIO:  216-442-7280 

1  CARAT  PROMO  DIAMONDS 
FROM  $250  PER  CARAT 


BUYING  WALKING  LIBERTY 
HALF  ROLLS 

strictly  original-paying  BID  and  up. 
Please  call  for  quotes 
BUYING  1916-40 
MERCURY  DIME  ROLLS 
Strictly  Original  —  CALL 
BUYING  PREMIUM 
QUALITY  DOLLARS 


Rolls  -  “P” . $  950.00  and  up 

“O" . $  950.00  and  up 

"S” . $1700.00  and  up 


PLEASE  CALL 

STEINMETZ  COINS  AND 
CURRENCY,  INC. 

843  Park  City  -  East  Mall 
Lancaster,  PA.  17601 
(717)  299-1211 


UI€  R€  AGGRESSIVE! 

UJe  attend  over  50  major  coin  shouts  o  year  and  moke  a  market  in: 

U.S.  Gold  Coins  •  Silver  Dollars  •  Rare  Coins 
Krugerrands  •  Maple  Leafs  •  .999  Gold  &  Silver  e  Call  for  Quotes 


GUIFCORST  COIN  BROK6RS,  INC. 

Brian  Beardsley,  Michael  Joyce 

Call  toll-free  1  800  237  6300 
In  Florida  call  toll-free  1-800-282-1367 

386  Broad  Avenue  South  *  Naples,  FL.  33940  *  (813)  262-2800 

1678  Colonial  Blvd.  *  Ft.  Myers,  FL.  33907  *  (813)  936-5636 

231  Central  Avenue  *  St.  Petersburg,  FL.  33701  *  (813)  823-6739 


ROLEXES 
ESTATE  JEWELRY 

Buying  ami  Selling 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)  472-1617 


DENVER  MONTHLY 
COIN  SHOW 

FEB.  9  &  MAR.  23,  1986 
Ramada  Inn  West  /  1-70  &  Kipling 
44  TABLES  Cost-$35.0Q 

Free  Admission  For  Info  Contact: 

GARY  FARNSWORTH 
Box  440205  /  Aurora,  CO.  80044 
(1-303)  755-3915 


BUYING  GEM 

ST.  GAUDENS  S20 


1907 . $3,700 

1909 . $4,800 

1909-S....  $4,000 
1912 .  $4,400 


1914  . $4,400 

1915  . $4,300 

1916-S....$3,950 
1920 . $4,250 


Call  or  Ship 

KELMAN  &  ASSOCIATES 

NUMISMATICS 


P.O.  Box  232 
La  Jolla.  CA  92038 
(619)455-6292 


MILWAUKEE 

MidAmerica  Coin  Show 

APRIL  25-26-27,  1986 
MECCA  Convention  Center 
200  Dealers 

Bourse:  KEVIN  FOLEY 

Box  589  /  Milwaukee,  Wl.  53201 
(414)  282-2388 


Nice  People,  Nice  Store 

OPEN  Mon-Fri  10-5,  Sat  10-2 


Offering  the  "Morgan"  and  "Paace" 
.999  fina  silver  one  troy  ounce 
rounds.  These  are  in  ultra  eamao 
proof-like  finishl  They  are  the  most 
beautiful  rounds  on  the  market 
today  and  they  are  at  vary  compet¬ 
itive  low  bullion  prices!  Call  us  to¬ 
day  for  up-to-the  minute  price 
quotes.  C.O.C.  to  those  known 
onlyl  (Others  certified  funds) 


SILVER 


>M  TIM  3 H.TI1 

’3 


(918)  451-0665 


BUYING  ft  SELLING 

U.S.  &  World  Coins,  Numismatic  & 
Bullion.  Also  buying  jewelry ,  pocket 
watches,  etc.  Investment  counseling 
our  specialty.  We  are  experienced 
professionals  practicing  conservative 
grading  and  offering  numismatic 
expertise  to  our  respected  clientele. 

MISH  INTERNATIONAL 
MONETARY,  INC. 

ROBERT  MISH  &  STAFF 
Phone  (415)  324-9110 
1154  University  Drive 
Menlo  Park,  California  94025 


OKLAHOMA  FEDERATED 
GOLD  &  NUMISMATICS,  INC. 

P.O.  Box  25 

Broken  Arrow,  OK.  74013 


HOUSTON,  TEXAS 
INTERCONTINENTAL 
COIN  SHOW 

MARCH  14-15-16,  1986 
Airport  Hilton  Inn  /  500  N.  Belt  E. 

8  ft.  Bourse  Tables - $150.00 

For  Info  Contact:  MILTON  DOVE 
Box  92146  /  Houston,  Texas  77206 
(713)  445-8625 


Keep 
all  your 
profits 
for  yourself. 

Deal  direct  with  Leach  &  Gamer  Refining.  Send  us  your  precious 
metal  scrap  and  you’ll  get  fast  turnaround  from  one  of  the  fore¬ 
most  precious  metal  companies  in  America  Advance  payment 
upon  receipt  and  melt  for  qualified  customers,  too. 

Leach  &  Gamer  Refining  has  the  reputation,  the  plant,  and  the 
know-how  to  give  you  an  impressive  return  —  fast  Find  out  more 
by  calling  us  TOLL  FREE  at  1  -800-521  -2007. 

LEACH  &  GARNER  REFINING  CORPORATION 

THE  VITAL  RESOURCE  IN  PRECIOUS  METALS 
255  John  L  Dietsch  Blvd  ,  North  Attleborough,  MA  02761 


FEBRUARY  1986 


LXli 

HOWiAW  ft  PEACE 

.999  T .  S. 

••  1  01.  ROUNDS  •• 


100*  pc  s .  SPOT  *  ) 
2  50*  DC  9 .  SPOT  ♦  I 
500*  pcs.  SPOT  ♦  $ 
1000*  pcs.  SPOT  ♦  $ 


.55 

.50 

.45 

.40 


10  02  BAR  PRICES 

ICO*  OZ.  SPOT  ♦  $  .50 

250*  OZ.  SPOT  ♦  %  .45 

500*  OZ.  SFOT  ♦  S  .40 

1000*  OZ.  SPOT  *  $  .35 

ALL  DELIVERED 


SEATED  A  INDIAN  HEAD 

.999  P.  S. 

••  1  CZ.  ROUNDS  •• 

100*  pcs.  SPOT  ♦  l  .55 
250*  pcs.  SPOT  ♦  $  .50 
500*  pcs.  SPOT  ♦  %  .45 
••  ALL  PLUS  POST  •• 


SPECIAL  OCCASION  ART  BARS  A  ROUNDS 

.999  P.S. 


BIRTHDAY 
#  17 


#  22 


1-99  pcs.  SPOT  ♦  $  1.25 
100*  pcs.  SPOT  ♦  $  .95 

**  PLUS  POST  •• 

♦ALL  ORDERS  MUST  BE  CONPIRMED* 


mi’ 


(503)  548-4428 
(503)  923-0244  PRIVATE 
P.O.  BOX  997 
SISTERS,  OR.  97759 


GRADUATION 
#  18 


Wholesale  Only 

Market  Makers  in.- 

•  U.S.  Gold  Coins  including 
A-MARK  Guaranteed 
Gold  Coins 

•  World  Gold  Coins 

•  U.S.  Silver  Dollars 

•  World  Silver  Coins 


We  are  aggressive  buyers. 
Cal!  us  at: 

(HOO)  421-9219 
<H00)4M-906S(CA) 


A-MARK 

PRECIOUS  METALS 
INCORPORATED 


f  GOLD  &  SILVER  'N 
BANK  FirWAJVCIIVG 

Power  •  Versatility  •  Flexibility 


Highest  Advances  Available 
SILVER  BULLION  •  GOLD  BULLION 
•  GOLD  COIN  •  US  SILVER  & 

GOLD  COIN  •  PLATINUM 


USE  TOE  POWER  OF 
SAFRABANK  HNANCING 


Ask  your  dealer  or  call  for 
FREE  brochure. 


SAfltABAIVK  (California) 
16311  Ventura  Blvd. 

Encino.  CA  91436 


Member 

F  DIC 


1  (800)  FOR  GOLD; 

In  CA.  (818)  981-7000 


L 

THE  SAN  DIEGO  SHOW  "’''W 

MAY  9-11,  1986  Dealer  set  up  Thurs.  May  8th 

AUCTION  BY:  FIRST  COINVESTORS  c/o  Bill  Gay 

200  I.U.  Willets  Rd.  -  Albertson.  N.Y.  11507  -  (800)  645-6075 
HOLIDAY  INN  EMBARCADERO 

1355  North  Harbor  Drive  on  beautiful  San  Diego  Bay 
Future  shows:  September  25-28,  1986  January  22-25,  1987 

DANA  LINETT  /  THE  SAN  DIEGO  SHOW,  INC. 

P.O.  Box  3341  -  La  Jolla,  CA.  92038  -  (619)  273-3566 

BUYING  &  SELLING 

All  numismatic  materials. 
Specializing  in  BU  Dollars  and 
all  United  States  Gold. 

CALL  FOR  UP-TO-THE 
MINUTE  QUOTES. 

corxtT  i  nc7 

AflMMt  j  j  tiNt  i  •  Hoxaram 

INM  HTOY  TFXV* 77000 

(713)664-9195  *  (800)  231-3334 
Texas  Residents  (800)  392  0630 
FACTS #A99 


FINE  GEMS  ft  14K  SETTINGS 

at  a  fraction  of  retail  prices.  Rubies.  Emeralds. 
Sapphires  &  other  colored  gems.  Custom  gem 
cutting  any  si/e  or  cut.  Send  for  color  catalog 

EXCELSIOR  COIN  GALLERY 
P  0  Box  661832  /  Sacramento,  CA  95866 

Nationwide  WATS  (800)  8 72  2646 < USA  Com) 
California  WATS:  (800)  872  4053  (USA  Gold) 


BUYING  -  SELLING 

HIGHEST  QUALITY 
RARE  COINS! 

MICHAEL  S.  BYERS,  INC. 

8383  Wllshlre  Blvd.,  Suite  900 
Bovcrly  Hills,  California  9021  1 
(213)  653-3210 


BUYING 

GOLD -PLATINUM -SILVER 
10K  -  Spot  x  .01955  =  $  PerDWT 
14K  -  Spot  x  .02703  =  $  PerDWT 
16K  -  Spot  x  .0329  =$  PerDWT 
18K -Spot  x  .0351  =$  PerDWT 
.900  -  Spot  x  .04239  =  $  PerDWT 
22K  -  Spot  x  .04359  =  $  PerDWT 
.999  -  Spot  x  .04788  =  $  PerDWT 

STERLING  SILVER  -Pay  87%  of 

Spot 

Also  Buy:  U.S.  90%  &  40%  Coins, 
Canada  .800  .500  Coins, 
Wartime  Nickels,  Flatware, 
X-Ray  &  Low  Grade  Silver 
PLATINUM  bought  in  all  forms 

84%+ 

Call  for  quotes  8t  Confirmations: 
(212)  688-6690 

K8i  K  COINS,  INC.  (B-60  Facts) 
141  East  56th  Street 
New  York,  New  York  10022 
(1-800)932-0164 


WESTERN 

NUMISMATICS  LTD. 

BUYING  -  SELLING 

Dollars,  Bullion,  Proof  Sets 
Mint  Sets,  Art  Bars 

LOUIE  MORENO  JR. 

19063  East  Colima 
Rowland  Heights,  Calif.  91748 
(818)  810-2002 


THE  VEGAS  SHOW 

ASAVAKA 

Hotel  and  Casino 

Las  Vegas,  Nevada 
JUNE  19-20-21-22 

Call  BOB  DAVIS  for  a  Super 
Special  Show  and 
Room  Package  Deal 
(213)  928-2918  -  928-3530 


Laketlxxe 

NUMISMATIC 

INVESTMENT 

Corporation 


CHICAGO  LAND'S  HIGHER  BUYER 

If  you're  selling— we  will  pay  top  dollar  for  your  coins 
If  you're  buying— we  offer  guaranteed  investment 
Portfolios 

CALL  CHUCK  WALANKA  or  JOE  O'CONNOR 

(312)498-0050  (800)  821-6563 

5  Revere  Drive  /  Northbrook,  Illinois  60062 
A  Division  of  CHUCK  WALANKA  RARE  COINS 


m 


Crown  Mint 


P.O.  BOX  2375.  WOODLAMD  HILLS,  CA  91365 
(818)  888  5800  •  TOLL  FUEE  (CXJTSIDE  CAUF.)  800  472  4 198 
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TONING . 

FRIEND  OR  FOE? 


by  Fred  Sweeney 

Toning  is  one  of  the  least  understood  areas  of  numismatics.  What  causes 
it?  Does  it  enhance  or  detract  from  the  coin's  appearance?  Are  toned  coins 
more  or  less  valuable  than  brilliant  coins  of  like  kind?  What  can  you  do  to  dis¬ 
continue  the  natural  toning  process?  How  can  you  distinguish  natural  toning 
from  artificial  toning?  These  are  some  of  the  most  often  posed  questions 
concerning  toned  coins.  Throughout  this  article  an  attempt  will  be  made  to 
clear  the  air  on  many  of  these  queries. 

First,  let's  find  out  what  causes  toning.  Basically,  natural  toning  is  caused 
by  the  surface  of  a  coin  coming  in  contact  with  gases  in  the  atmosphere  for  a 
great  length  of  time  (years).  The  process  of  toning  is  greatly  accelerated  when  a 
coin  is  housed  in  one  of  the  old  type  "2  x  2"  paper  envelopes  or  coin  albums. 
This  is  due  to  the  high  sulfuric  content  in  cheap  pulp  products.  Coins  stored  in 
the  "2  x  2"  paper  envelopes  tend  to  tone  evenly  because  the  obverse  and 
reverse  are  in  full  contact  with  the  paper  surfaces.  Coins  are  held  in  coin  albums 
by  their  edges  causing  the  toning  process  to  first  occur  there  and  progress 
toward  the  center  of  the  coin.  Many  coins  are  pulled  from  these  paper  albums 
before  the  toning  process  is  complete.  The  result  is  a  ring  of  toning  and  is 
referred  to  as  peripheral  toning. 

Coins  may  tone  in  almost  any  hue  of  the  rainbow,  or  a  combination  of 
colors.  You  probably  have  seen  coins  listed  in  catalogs  and  ads  with  descriptions 
of  "sea  green,  fuchsia,  golden  brown,  cobalt  blue,  etc.".  A  coin  may  often  bring 
a  tremendous  premium  because  of  its  gorgeous  toning.  This  again,  is  derived 
from  the  amount  of  "flash"  (eye  appeal)  a  coin  offers  and  is  part  of  the 
subjectiveness  of  rare  coin  values.  Most  buyers  will  agree  dark  brown,  gray  or 
black  toning  is  not  very  attractive.  This  "overtoning"  may  cause  a  coin  to  be 
worth  much  less  than  a  brilliant  counterpart  of  one  with  beautiful  "technicolor" 
toning. 


Single  copy  price:  $3.50 

Natural  toning  is  a  very  gradual  process  and  most  do  not  realize  that  L 
may  continue  as  long  as  the  coin  is  left  in  its  present  environment  (location, 
type  of  holder).  If  you  want  to  avoid  further  toning,  coin  holders  are  now 
manufactured  with  inert  materials.  Some  are  very  plain,  some  are  fancy.  The 
least  expensive  holders  are  the  pliable  coin  flips.  Another  new  holder  that  is 
relatively  inexpensive  is  marketed  under  the  name—  Air-Tites.  No  matter  what 
holder  you  purchase  be  sure  to  ask  for  holders  without  PVC  (polyvinyl 
chloride),  if  you  intend  to  store  your  coins  for  any  length  of  time. 

If  you  have  mint  state  or  proof  coins,  be  sure  to  ask  for  the  soft  vinyl 
sleeves,  if  you  are  going  to  use  the  pliable  coin  flips.  The  coin  first  is  placed  in 
the  sleeve,  then  in  the  flip  for  double  protection.  This  keeps  your  coin  from 
sliding  around  in  the  flip.  If  you  really  want  to  show  off,  the  ultimate  holders 
are  made  of  hard  plastic  and  drilled  out  for  each  denomination.  They  are  very 
time  consuming  to  assemble  and  sometimes  certain  coins  do  not  fit  well  into 
these  holders  and  tend  to  rattle  around.  If  this  happens,  remove  your  coin 
immediately  and  find  a  different  type  holder. 

Unfortunately,  because  of  todays  high  coin  values,  coin  "chemists"  are 
placing  their  own  brand  of  toning  on  old  coins.  Some  of  the  jobs  are  horrible 
while  others  take  a  moment  for  even  an  expert  to  discover.  The  processes  of 
artificial  toning  are  varied.  Years  ago  film  developer  was  used;  it  caused  a  deep 
blue  toning.  Liquid  bleach  has  always  been  another  preference  but  it  places  a 
gray  cast  on  the  coin;  not  the  most  desirable  color  in  the  world.  The  favorite 
toning  for  copper  coins  is  cigar  smoke.  The  nicotine  in  the  smoke  will  cause  the 
coin  to  turn  a  golden  red  color.  We  even  have  heard  war  stories  of  one  individual 
who  placed  his  coins  on  a  cookie  sheet  and  baked  them  in  an  oven  I  Fortunately 
none  of  these  schemes  worked  very  well. 

There  is  a  certain  look  on  a  naturally  toned  coin,  the  colors  tend  to  flow 
together,  everything  blends.  The  "edges"  of  toning  will  not  end  in  a  hard 
defined  line,  everything  has  a  smooth  consistent  look. 

But  how  does  one  protect  themselves  from  these  artifically  toned  coins? 
Should  you  completely  avoid  toned  coins?  Problems  may  come  from  any  area 
in  the  field  of  numismatics  and  that  is  why  it's  important  to  inspect  as  many 
toned  coins  as  possible.  Develop  your  own  "eye"  and  soon  you  will  learn  which 
colors  are  right  and  which  are  artificial.  Ask  other  dealers' advice,  if  you  are 
stymied  on  a  particularly  tough  one.  Experiment  with  toning  on  some  cheap 
90%  BU  silver  coins. 

Some  buyers  consider  toned  coins  "dirty".  Others  prefer  to  buy  toned 
coins  rather  than  brilliant  specimens.  In  reality  both  "styles"  can  be  very 
desirable. 

In  late  1985,  a  landmark  Commemorative  Half  Dollar  sale  was  held.  It  was 
the  Jimmy  Hayes  portion  of  the  Stack's  50th  Anniversary  Sale.  This  collection 
of  commems  was  formed  over  many,  many  years  and  was  the  result  of 
inspecting  thousands  of  commemorative  halves.  This  set  was  unique  in  one 

(Continued  on  Page  Two I 
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TONING . FRIEND  OR  FOE? 

(Continued  from  Page  One) 

respect.  Every  coin  was  selected  for  its  excellent  quality  and  only  specimens 
with  exceptional  toning  were  purchased.  The  set  glistened  in  all  colors  and 
hues.  Beautiful  golds,  blues,  rusts,  pinks  and  green  toning  formed  by  years  of 
storage  greeted  the  eye.  The  set  had  been  displayed  at  a  few  coin  shows  and  it 
caused  much  excitement.  Everyone  who  viewed  it  would  say  "o.k.,  just  put  a 
price  on  this  set  and  I  own  it".  However,  the  owner  decided  to  auction  his  set. 
Examples  of  fifty  different  commem  designs  were  brought  under  the  gavel,  one 
at  a  time.  The  result  of  this  sale  netted  many  extraordinary  prices,  which  left 
the  bidders  gasping  and  muttering  to  each  other. 


quality  were  mixed  but  no  one  said  this  set  would  be  impossible  to  duplicate. 
Then  how  can  knowledgeable  buyers  pay  multiples  of  the  current  greysheet  bid 
prices  for  coins  they  thought  were  nice  but  definitely  not  necessarily  in  the 
"finest  known"  category.  Was  it  auction  fever?  Probably  not!  Then  why?  It 
was  the  toning.  These  coins  were  purchased  almost  solely  on  their  eye-appeal. 
This  term  keeps  appearing,  but  it  should  be  stressed  that  it  is  one  of  the  prime 
factors  of  a  coin's  value  and  desirability.  Remember,  beautiful  toning  on  its  own 
does  not  merit  a  coin  to  enter  the  exalted  Gem  BU  MS-65  classification.  A 
coin  must  also  possess  the  qualities  of  strike,  luster  and  the  absence  of  major 
distracting  marks.  Many  new  price  barriers  were  breached  in  that  commem 
sale,  but  it  is  not  an  isolated  case.  Over  the  years,  we  have  seen  beautifully 


The  following  are  a  few  examples  that  were  hammered  down.  This  sale 


toned  coins  sell  for  extraordinary  prices,  time  and  time  again.  So,  for  those  of 


was  held  late  last  year,  therefore  the  November  15,  1985,  greysheet  prices 
are  listed  under  the  bid  column. 


you  who  think  toning  detracts  from  a  coin  or  makes  it  look  "dirty",  a  new 
approach  should  be  considered. 


Description 

Bid 

Auction  Price 

1893 

Columbian  Exposition 

$575.00 

$2,530.00 

1918 

Lincoln 

810.00 

2,530.00 

1920 

Pilgrim 

500.00 

1,540.00 

1925 

Stone  Mountain 

305.00 

1,210.00 

1935-D 

Arkansas 

615.00 

1 ,650.00 

1936 

Albany 

865.00 

3,080.00 

Some  of  the  bidders  came  away  from  this  sale  in  total  disbelief.  After  all, 
how  could  anyone  pay  that  much  for  commemorative  halves?  But,  you  must 
remember,  every  lot  that  sold  had  an  underbidder  within  a  few  percent  of  the 
final  price.  So  more  than  one  person  evidently  liked  what  they  saw.  Later, 
many  of  these  coins  subsequently  appeared  in  dealers'  cases  at  the  coin  shows. 
Therefore,  these  toned  commems  did  not  sell  only  to  some  "crazed"  collectors. 

Were  all  these  pieces  "wonder  coins"?  No,  they  were  not.  Several 
conversations  about  this  auction  were  heard  afterward  and  the  reactions  to  the 


Again,  this  does  not  infer  that  all  toned  coins  are  desirable,  only  coins 
with  the  "right  look"  are  winners.  Also,  this  in  no  way  implies  that  toned 
coins  are  more  desirable  than  brilliant  specimens.  If  you  are  building  a  rare 
coin  collection  or  investor  portfolio  for  your  clients,  it  would  be  wise  to 
include  both  types. 

Final  thoughts  about  toning.  Only  buy  coins  that  are  translucent,  in 
other  words,  coins  in  which  you  can  see  "through"  the  toning.  Very  deep 
toning  may  cover  severe  imperfections  and  other  problems  and  should 
be  avoided. 

Fred  Sweeney  /  FRED  SWEENEY  RARE  COINS,  INC. 

P.O.  Box  936  /  Shawnee  Mission,  KS.  66201 


EARLY 

GOLC 

> 

TYPE  COINS 

FINE 

VF 

XF 

AU 

MS-60 

MS -6  3 

MS-65 

BID 

ASK 

BID 

ASK 

BID 

ASK 

BID 

ASK 

BID 

ASK 

BID 

ASK 

BID  ASK 

%2'h  I  796  No  Stars 

8200.00 

9000.00 

13,000.00 

14,250.00 

20.000.00 

21,750.00 

26,500.00 

29,000.00 

40.000.00 

55.000.00 

QUOTE 

\2'o  l  706  1  80/ 

2400  00 

2625.00 

3600.00 

3950.00 

5300.00 

5800.00 

8250.00 

9000.00 

14,000.00 

15,250.00 

19,500.00 

27,500.00 

1808 

7500.00 

8200.00 

1 1.000.00 

12.000.00 

16.000,00 

17.500.00 

24.000.00 

26,250.00 

40.000.00 

55.000.00 

QUOTE 

%2'ft  1  82  1  1  82? 

3100  00 

3400.00 

4250.00 

4650.00 

5850.00 

6400.00 

8250.00 

9000.00 

14I000.00 

15,250.00 

19.000.00 

26.000.00 

2700.00 

2950.00 

3600.00 

3950.00 

4750.00 

5200.00 

7000.00 

7650.00 

12,000.00 

13.000.00 

15.500.00 

16,850.00 

22.000.00 

\2'h  18  14  1  8  JO 

180  00 

195.00 

225.00 

245.00 

320.00 

350.00 

725  00 

775.00 

1  700.00 

1800.00 

4000.00 

4350.00 

10,000.00 

15  1  795  1  70* 

4600  00 

5000.00 

6300.00 

6800.00 

8900.00 

9800.00 

12,500.00 

13,750.00 

22.500.00 

24,500.00 

27.500.00 

42.500.00 

85  1  /O/  1  80/ 

1000  00 

1085.00 

1450.00 

1575.00 

2400.00 

2650.00 

3750.00 

4050.00 

9000.00 

9750.00 

14,500.00 

15.750.00 

22.000.00 

15  180/  18  12 

950.00 

1025.00 

1375.00 

1500.00 

2100.00 

2275  00 

3500.00 

3800.00 

8500.00 

9250.00 

13,500.00 

14,750.00 

20,000.00 

i57ii  )  i 

1200  00 

1  300.00 

1675.00 

1825.00 

2500.00 

2750  00 

4600.00 

4950.00 

10,500.00 

1  1,500.00 

1  7.000.00 

18  500  00 

25.000.00 

*5  1870  18  14 

2800  00 

3050  00 

4450.00 

4875.00 

7100.00 

7800  00 

9500.00 

10,250.00 

16.500.00 

18,000.00 

22,500.00 

24.500.00 

35,000.00 

1 5  1  8  14  18  10 

200  00 

21  7.50 

245.00 

265.00 

375.00 

410.00 

875.00 

950.00 

2050.00 

2200.00 

4600.00 

5000.00 

12.000.00 

5200  00 

5600  OO 

7300.00 

8000.00 

9000.00 

10.000.00 

14,500.00 

16,000.00 

25.000.00 

27,250.00 

37.500.00 

50,000.00 

•  10  1/0/  1 804 

1  800  00 

1950.00 

2600.00 

2850.00 

3950.00 

4300.00 

6000  00 

6500.00 

12.500  00 

13,750.00 

18.000  00 

19,750.00 

30,000.00 

IIO  1  8  18  1  8  IO 

J20  00 

350  OO 

500.00 

545.00 

900.00 

975  00 

2250  00 

2450.00 

6400.00 

7000.00 

1  7.600  00 

19.000.00 

QUO!  1 

PROOF 

GOLC 

3  TYPE  COINS 

MS  60 

MS  6  J 

MS  65 

MS  60 

MS  63 

MS  65 

BIO 

ASK 

BID 

ASK 

BID 

ASK 

BID 

ASK 

HID 

ASK 

mu  ASK 

tl  n  to*  Hi) 

1  /  50  00 

1  900  OO 

1600  00 

1850  00 

9000.00 

9500.00 

$5  Indian 

4000.00 

4350.00 

8250.00 

9000.00 

14,750  00  15,750  00 

•  /’*»  •  •  V 

2200  no 

7400  OO 

4900  OO 

5300  00 

l  1 .000.00 

♦  12.000  00 

$10  1  lt>«r  ty 

3600.00 

4000  00 

9000  00 

9/50.00 

16.500  00  1 V. 500.00 

8  7  > 

2750  00 

JOOO  OO 

6000  00 

6500.00 

n.aoo.oo 

t2.2ao.vu 

$  1 0  Indian 

5/60  00 

6750.00 

1  l  .000  00 

17.000.00 

■■0.000  00  Z.’.WO  00 

%  |  > 

4400  OO 

4  800  00 

9|00  00 

9/00  OO 

19,500  00 

21.500  00 

170  l  >l>«i  ty 

saoo  oo 

6000  00 

i4.aoo.oo 

I5./50.00 

26.000  00  •  79.750  00 

M  '*»•••• 

7  /.noo  oo 

48.000  OO 

870  SI  11,000  00 

12.000  00 

18.500  00 

70.750  00 

71,500  00  34,500  OO 

§8  i  ittm*  »  t 

4000  OO 

4250  OO 

7750  OO 

7/50.00 

14.000  00 

•  15.000  00 
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BLUESTONE 

TRADING 


NATIONAL  BUYERS  ft 
WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIMUMS) 

1-800-321-8508 

IN  OHIO:  216-442-7280 

1  CARAT  PROMO  DIAMONDS 
FROM  $250  PER  CARAT 


I 


BUYING  WALKING  LIBERTY 
HALF  ROLLS 

strictly  original-paying  BID  and  up. 
Please  call  for  quotes 
BUYING  1916-40 
MERCURY  DIME  ROLLS 
Strictly  Original  —  CALL 
BUYING  PREMIUM 
QUALITY  DOLLARS 


Rolls  -  “P” . $  950.00  and  up 

“O” . $  950.00  and  up 

“S” . $1700.00  and  up 


PLEASE  CALL 

STEINMETZ  COINS  AND 
CURRENCY,  INC. 

843  Park  City  -  East  Mall 
Lancaster,  PA.  17601 
(717)  299-1211 


W€'R€  AGGRESSIVE  I 

UJe  attend  over  50  major  com  shows  a  year  and  moke  a  market  in: 

U.S.  Gold  Coins  •  Silver  Dollars  •  Rare  Coins 
Krvgerrands  •  Maple  Leafs  •  .999  Gold  St  Silver  •  Call  for  Quotes 


r  GUARANTEED  1 
REPURCHASE  PROGRAM 


Kelman  &  Associates  offers  its 
clients  guaranteed  liquidity 
at  published  buy  prices.  Send 
for  information  today. 


KELMAN  &  ASSOCIATES 

NUMISMATICS 


PO  Box  232 
La  Jolla.  CA  92038 
(619)455-6292 


MILWAUKEE 

MidAmerica  Coin  Show 

APRIL  25-26-27,  1986 
MECCA  Convention  Center 
200  Dealers 

Bourse:  KEVIN  FOLEY 

Box  589  /  Milwaukee,  Wl.  53201 
(414)  282-2388 


Nice  People,  Nice  Store 

OPEN  Mon-Fri  10-5,  Sat  10-2 

BUYING  &  SELLING 

U.S.  &  World  Coins,  Numismatic  & 
Bullion.  Also  buying  jewelry,  pocket 
watches,  etc.  Investment  counseling 
our  specialty.  We  are  experienced 
professionals  practicing  conservative 
grading  and  offering  numismatic 
expertise  to  our  respected  clientele. 

MISH  INTERNATIONAL 
MONETARY,  INC. 

ROBERT  MISH  &  STAFF 
Phone  (415)  324-9110 
1154  University  Drive 
Menlo  Park,  California  94025 


Offering  the  "Morgan"  end  "Peace" 
.999  fine  silver  one  troy  ounce 
rounds.  These  are  in  ultra  cameo 
proof-like  finishl  They  are  the  most 
beautiful  rounds  on  the  market 
today  and  they  are  at  very  compet¬ 
itive  low  bullion  prices!  Call  us  to¬ 
day  for  up-to-the  minute  price 
quotes.  C.O.C.  to  those  known 
onlyl  (Others  certified  funds) 


SILVER 


(918)  451-0665 


OKLAHOMA  FEDERATED 
GOLD  &  NUMISMATICS,  INC. 

P.O.  Box  25 

Broken  Arrow,  OK.  74013 


DENVER  MONTHLY 
COIN  SHOW 

MARCH  23  &  APRIL  20 
Ramada  Inn  West  /  1-70  &  Kipling 
44  TABLES  Cost-$35.00 

Free  Admission  For  Info  Contact: 

GARY  FARNSWORTH 
Box  440205  /  Aurora,  CO.  80044 
(1-303)  755-3915 


IMMEDIATE  CASH  PAID 

For  Precious  Metal  Scrap 
WE  ARE  BUYING  — HIGHEST  PRICES  PAID 


Jewelry  Gold 
Dental  Gold  . 
Placer  Gold  . 

Gold  Fill . 

Platinum 

Sterling . 

Silver  Bars  . . 
Silver  Solder 

Sweeps  . 

Grindings  ... 


...  Up  to  99% 
...  Up  to  99% 
...  Up  to  99% 
Call  for  Quote 
...  Up  to  90% 
.  Up  to  95.5% 
Call  for  Quote 
Call  for  Quote 
Call  for  Quote 
Call  for  Quote 


High  grade  gold  and  silver  lots: 


GUIFCORST  COIN  8ROK€RSr  INC. 

Brian  Beardsley,  Michael  Joyce 

Call  toll-free  1-800-237-6300 
In  Florida  call  toll-free  1-800-282-1367 


386  Broad  Avenue  South  *  Naples,  FL.  33940  *  (813)  262-2800 

1678  Colonial  Blvd.  *  Ft.  Myers,  FL.  33907  *  (813)  936-5636 

231  Central  Avenue  *  St.  Petersburg,  FL.  33701  *  (813)  823-6739 


ROLEXES 

ANACS  -  NCI 

ESTATE  JEWELRY 

BUY  -  SELL 

Buying  and  Selling 

JEFF  ISAAC  RARE  COINS  INC. 

1  lie  Menibei  ANA  3  152 

JAN  BRONSON  /  P.O.  Box  3802 

(51b)  775-5442 

Beverly  Hills,  CA.  90212 

P.O.  Box  465 

(213)  472-1617 

t  Imont,  New  Yoik  1  1  00J 

FIVE  DAY  TURNAROUND 

We  will  ADVANCE  you  90%  of  the  estimated  value  of 
your  material  on  telephone  confirmation  of  shipment. 

For  more  information  CALL  us  on  our  toll  free  number 

1-800-235-2646 

AMERICAN  COIN  CO.,  INC. 

Ph:  818-980-8845 
12164  Ventura  Blvd. 

Studio  City,  California  91604 
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1 


»C*:4N  *  PEACE 

.999  P.  S. 


••  1  02.  ROUNDS  •• 


10O*  pcs.  SPOT  ♦  I  .55 
2  50*  pcs.  SPOT  *  $  .50 

500*  pcs.  SPOT  ♦  $  .45 

1000*  pcs.  SPOT  ♦  $  .40 


10 

05 

BAR 

PRICES 

ICO* 

ox. 

SPOT 

♦ 

l  .50 

250* 

02. 

SPOT 

♦ 

4  *45 

500* 

02. 

3F0T 

♦ 

$  .40 

1000* 

02. 

SPOT 

♦ 

*  .35 

ALL  DELIVERED 


SEATED  A  INDIAN  HEAD 


.999  P.  S. 

••  1  02.  ROUNDS  ** 

100*  pcs.  SPOT  ♦  I  .55 
250*  pcs.  SPOT  *  J  .50 
500*  pcs.  SPOT  ♦  I  .45 
•*  ALL  PLUS  POST  ** 


SPECIAL  OCCASION  ART  BARS  A  ROUNDS 

.999  P.S. 


BIRTHDAY 
0  17 


mr ' 


0  22 


1-99  pcs.  SPOT  ♦  $  1.25 
100*  pcs.  SPOT  ♦  $  .95 

**  PLUS  POST  *• 

•ALL  ORDERS  MUST  BE  CONFIRMED* 

(503)  548-4428 
(503)  923-0244  PRIVATE 
P.0.  BOX  997 
SISTERS.  OR.  97759 


GRADUATION 
#  18 


Wholesale  Only 

Market  Makers  in: 

•  i'.S.  Gold  Coins  including 
A  MARK  Guaranteed 
Gold  Coins 

•  World  Gold  Coins 

•  li.S.  Silver  Dollars 

•  World  Silver  Coins 

A 

We  are  aggressive  buyers. 
Cal!  us  at: 

(ROM  421-9219 
lR00)4M-906StCA) 


PLAN  TO  ATTEND 
9th  semi-annual 
MARIN  CENTER  SHOW 

APRIL  4-6,  1986 

*125  NATIONWIDE  DEALERS* 

Marin  Center  Exhibit  Hall 
Civic  Center  Drive 
San  Rafael,  CA.  Nearby 
San  Francisco. 

Eight  foot  table:  $210.00 

Call  EXPOS  UNLIMITED 

P.O.  Box  1761 

Santa  Monica,  California  90406 
(213)  828-2664 


A-MARK 

PRECIOUS  METALS 
INCORPORATED 


l 

THE  SAN  DIEGO  SHOW 

MAY  9-11,  1966  Dealer  set  up  Thurs.  May  8th 

AUCTION  BY:  FIRST  COINVESTORS  C/o  Bill  Gay 

200  I.U.  Willets  Rd.  -  Albertson,  N.Y.  11507  -  (800)  645-6075 
HOLIDAY  INN  EMBARCADERO 

1355  North  Harbor  Drive  on  beautiful  San  Diego  Bay 
Future  shows:  September  25-28,  1986  January  22-25,  1987 

-  DANA  LINETT  /  THE  SAN  DIEGO  SHOW,  INC. 

P.O.  Box  3341  -  La  Jolla,  CA.  92038  -  (619)  273-3566 

BUYING  &  SELLING 

All  numismatic  materials. 
Specializing  in  BU  Dollars  and 
all  United  States  Gold. 

CALL  FOR  UP-TO-THE 
MINUTE  QUOTES. 

HOYAI.  COINS.  INC. 

■WYV.  HIM  IIM  I  •  |«  »\  r.-.TH 

mir.HfHY  ri:x.vs  77im« 

(713)  664-9195  *  (800)  231-3334 
Texas  Residents  (800)  392-0630 
FACTS  #A99 


FINE  GEMS  A  14K  SETTINGS 

at  a  fraction  of  retail  prices.  Rubies,  Emeralds, 
Sapphires  &  other  colored  gems.  Custom  gem 
cutting  any  sice  or  cut.  Send  for  color  catalog. 

EXCELSIOR  COIN  GALLERY 

P  0  Box  661832  /  Sacramento,  CA  95866 

Nationwide  WATS  (800) 872  2646 (USA  Coin) 
California  WATS  (8001  872  4053  (USA  Gold) 


BUYING  —  SELLING 

HIGHEST  QUALITY 
RARE  COINS! 

MICHAEL  S.  BYERS,  INC. 

8383  Wllshlro  Blvd.,  Suite  900 
Beverly  Hills,  California  9021  1 
(213)  653-3210 


BUYING 

GOLD-PLATINUM-SILVER 
10K  -  Spot  x  .01955  =  $  PerDWT 
14K  -  Spot  x  .02703  =  $  PerDWT 
16K  -  Spot  x  .0329  =$  PerDWT 
18K -Spot  x  .0351  =$  PerDWT 
.900  -  Spot  x  .04289  =  $  PerDWT 
22K  -  Spot  x  .04359  =  $  PerDWT 
.999  -  Spot  x  .04788  =  $  Per  DWT 

STERLING  SILVER  -  Pay  87%  of 

Spot 

Also  Buy:  U.S.  90%  &  40%  Coins, 
Canada  .800  .500  Coins, 
Wartime  Nickels,  Flatware, 
X-Ray  &  Low  Grade  Silver 

PLATINUM  bought  in  all  forms 

84%+ 

Call  for  quotes  8t  Confirmations: 
(212)  688-6690 

K  &  K  COINS,  INC.  (B-60  Facts) 
141  East  56th  Street 
New  York,  New  York  10022 
(1-800)  932-0164 


WESTERN 

NUMISMATICS  LTD. 

BUYING  -  SELLING 

Dollars,  Bullion,  Proof  Sets 
Mint  Sets,  Art  Bars 

LOUIE  MORENO  JR. 

19063  East  Colima 
Rowland  Heights,  Calif.  91748 
(818)  810-2002 


THE  VEGAS  SHOW 

6SAVARA 

Hotel  and  Casino 

Las  Vegas,  Nevada 
JUNE  19-20-21-22 
Call  BOB  DAVIS  for  a  Super 
Special  Show  and 
Room  Package  Deal 
(213)  928-2918  -  928-3530 


lalnlne 

NUMISMATIC 

INVESTMENT 

Corporation 


CHICAGO  LAND'S  HIGHER  BUYER 

If  you're  selling— we  will  pay  top  dollar  for  your  coins 
If  you're  buying— we  offer  guaranteed  investment 
Portfolios 

CALL  CHUCK  WALANKA  or  JOE  O'CONNOR 

(312)498-0050  (800)  821-6563 

5  Revere  Drive  /  Northbrook,  Illinois  60062 

A  Division  of  CHUCK  WALANKA  RARE  COINS 


Crown  Mint 

P.O.  BOX  2373,  WOOOLAMD  HILLS,  CA  91365 

(818)  888  5800  •  TOLL  FREE  (OUTSIDE  CALIF  )  800  472  4198 
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QUESTION: 

IS  MY  COIN  MS-65 
OR  ISN’T  IT? 

ANSWER: 

IT  MIGHT  NOT 
REALLY  MATTER 


Maybe  a  different  perspective  would  help  explain  the  point  here. 
Consider  the  following  graph. 


SKLDON  GRADING  NUMBERS 


I 


I 

I 

I 

I 

I 

I 


by  Robert  Rhue 


Consider  this  perspective 


63  64  65 

_ I _ I _ I - 

Do  you  really  believe  that  all  MS-63,  64,  and  65  coins  fit  squarely  on 
one  of  the  three  lines  on  the  above  graph?  Do  you  really  think  that  all  MS-65 
coins  of  a  given  type  are  precisely  equal  in  their  state  and  degree  of  pre¬ 
servation,  their  eye  appeal,  and  their  market  value?  If  so,  I  wonder  how  you 
would  reconcile  the  fact  that  1943  Walkers,  for  example,  sell  at  almost  any 
coin  show  for  $75,  $100,  $125,  $150,  $175,  $200,  $225,  $250,  and  every 
$25.00  or  less  increment  up  to  $500  or  more.  And  what  grade  would  you 
ascribe  to  the  $150  coin,  the  $200  coin,  or  the  $300  coin?  (MS  63  bid  is  $95 
and  65  bid  is  $425.)  Even  if  you  choose  to  use  the  MS  64  grade  (which  appears 
to  have  current  popularity  and  some  serious  merit),  this  one  additional  grade 
will  not  adequately  define  and  correspond  to  the  dozen  or  more  price  incre¬ 
ments  at  which  coins  actually  trade  between  63  and  65  bids. 


On  the  one  side,  this  graph  represents  the  number  of  coins  of  a 
particular  date  which  may  be  available.  The  actual  number  is  theoretically 
limited  by  the  original  mintage.  The  other  side  of  the  graph  depicts  Sheldon 
numbers,  up  to  and  including  MS-70.  For  our  purposes,  we  are  only  concerned 
here  with  the  insert  graph,  i.e.  that  portion  representing  the  grades  from  60  to 
70.  The  rest  of  this  graph  is  presented  only  for  completeness  and  is  not 
intended  to  be  scientific  or  accurate. 

This  graph  represents,  in  theoretical  fashion: 

1. )  The  fact  that  as  degree  of  preservation  increases,  the  number  of 
coins  surviving  in  that  state  decreases  substantially; 

2. )  The  fact  that  a  coin  which  is  a  high  63  may  be  virtually  indis¬ 
tinguishable  from  a  low-end  65; 

3. )  That  the  placement  of  the  theoretical  65  line  will  dictate  whether 
the  coins  closest  to  the  line  are  63  or  65; 

4. )  That  since  the  63  or  65  line  is  only  theoretical  and  NOT  SUBJECT 
TO  SCIENTIFIC  MEASUREMENT  OR  PLACEMENT,  different  people  may 
place  it  at  a  different  location; 

5. )  That  the  precise  location  of  the  line  (and  thus  the  grade  of  any  coin 
anywhere  close  to  that  line)  is  almost  purely  a  personal  and  subjective  choice, 
it  is  a  matter  of  opinion; 

6. )  That  whether  you  place  that  line  just  a  little  left  or  a  little  to  the 
the  right  with  respect  to  any  given  coin  just  might  be  influenced  by  whether 
you  are  the  buyer  or  the  seller  (if  you  are  a  member  of  the  human  race); 

7. )  That  prudence  might  dictate  that  if  you're  going  to  pay  a  lot  of 
money  (or  “real  65  money"  for  example)  for  a  coin,  that  you  purchase  one 

(Continued  on  Page  Two) 
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QUESTION:  IS  MY  COIN  MS-65  OR  ISN'T  IT? 

ANSWER:  IT  MIGHT  NOT  REALLY  MATTER. 

(Continued  from  Page  One) 

which  is  not  so  close  to  the  65  line  as  to  leave  open  to  dispute  at  the  time  you 
sell  it  on  which  side  of  the  line  it  will  fall.  The  further  away  from  65  money 
you  pay  for  a  coin,  the  more  "marginal  65"  the  coin  will  probably  be, 
assuming  no  other  influences  such  as  market  anomolies,  a  fortunate  purchase, 
etc.  Again,  even  interjecting  a  64  grade,  and  substituting  that  number  for  63 
or  65  in  the  above  arguments,  the  issues  remain  identical. 

You  can  pay,  for  example,  $600  for  a  coin  that  "bids"  $150  in 
MS-63  and  $1,000  in  MS-65.  What  grade  did  you  buy?  I  don't  know.  If  you 
received  good  value  for  your  money,  you  probably  got  a  low  end  65,  simply 
represented  to  you  as  "MS-65".  But  don't  try  to  burn  the  candle  at  both 
ends,  and  expect  the  first  person  you  show  it  to  to  snap  it  up  at  the  $1,000 
65  bid  level.  In  fact,  if  the  market  "goes  up"  substantially,  and  grading 
standards  tighten  up  just  a  little — (i.e.  the  MS-63  line  on  the  graph  moves 
just  a  little  to  the  right)  your  coin  might  suddenly  fit  nicely  into  the  high 
end  63  range; 

8.)  That,  believe  it  or  not,  there  may  just  exist  a  concept  called  range 
grading-- i.e.  that  63  coins  fall  into  a  range  of  high  to  low,  that  65  coins  fall 
into  a  range  of  high  to  low,  and  that  at  some  point  the  two  ranges  touch  and 
are  virtually  indistinguishable,  BOTH  AS  TO  GRADE  AND  PRICE. 

So,  just  maybe  it  doesn't  matter  whether  your  coin  is  a  65  or  not. 
What  might  just  matter  more  is  what  you  paid  for  it  relative  to  65  money,  and 
relative  to  where  it  stands  within  the  65  range  or  spectrum. 

If  you  still  believe  that  all  63  coins  fall  exactly  on  a  63  line  and  all  65 
coins  fall  on  a  65  line,  and  therefore  that  all  63  '81-S  $1.00s  are  worth  the  same 
and  all  65  '81-S  $1.00s  are  worth  the  same,  sell  me  all  your  "just  missed  65" 
'81-S  $1 .00s  for  63  bid! 

There's  one  more  reason,  for  the  benefit  of  your  financial  health,  that 
you  may  not  want  to  place  excessive  emphasis  on  a  precise  technical  numerical 
grade.  The  issue  here  is  what  is  known  as  the  differential  between  technical 
grade  and  "market  grade".  The  market  grade  is  the  grade  of  the  coin  that  takes 
into  account  any  attractive  original  toning,  exceptional  strike  or  luster,  and  any 
other  factors  which  increase  (or  sometimes  decrease)  the  marketability  of  the 
coin  based  on  its  overall  eye  appeal. 

Example:  Let's  assume  you  are  offered  the  following  two  1921-S 

Dollars: 

Coin  Number  1  has  average  strike  for  the  date  (meaning  somewhat 
softly  struck  but  not  actually  a  "weak  strike" average  luster  (which  often 


corresponds  to  a  somewhat  weakly  struck  coin  because  of  the  absence  of 
adequate  metal  flow  to  produce  more  sensational  luster);  no  toning,  possibly 
even  dipped  recently;  light  die  polishing  lines  in  the  fields;  no  hairlines  or  other 
similar  damage;  only  a  few  light  bagmarks,  but  nonetheless  a  "low  end", 
marginal,  or  borderline  MS-65  coin  (let's  assume  by  a  consensus  of  know¬ 
ledgeable  dealers). 

Coin  Number  2  is  deeply  impressed  by  the  die,  rendering  all  design 
details  sharp  and  with  eye-catching  luster;  brilliant  fields  and  even  some  degree 
of  light  cameo  contrast  to  the  devices;  stunning  blue  toning  about  the 
periphery  with  reddish-green  hues  through  the  central  areas -(neither  the 
"luster",  the  cameo  contrast,  nor  the  attractive  toning  having  been  artificially 
applied  by  some  of  the  current  methods  now  in  use),  a  few  hairlines  in  the 
obverse  fields,  well  hidden  by  the  toning,  and  a  few  light  bagmarks  in  the  fields 
as  well  as  the  devices  whose  visibility  is  equally  well  hidden  by  the  toning  and 
the  design. 

Let's  assume  that  a  consensus  of  knowledgeable  dealers  grade  this 
coin  a  technical  63,  albeit,  a  high  end  63  (MS-64  or  64+  if  you  wish).  Which 
of  these  two  coins  would  you  rather  own?  Which  is  more  easily  saleable? 
Which  is  worth  the  most  money? 

If  the  answer  is  now  obvious,  you  are  beginning  to  understand. 

There  are  differences,  sometimes  substantial,  between  technical  grade 
and  market  grade.  If  you  choose  to  rely  solely  on  someone's  or  some  grading 
service's  numerically  assigned  grade,  you  may  pay  too  much  for  a  given  grade 
and  you  may  sell  another  coin  seriously  short  of  what  it's  really  worth. 
Numerical  grades  may  be  a  convenience,  but  they  are  not  a  substitute  for 
knowledge  and  experience. 

Robert  Rhue  Numismatic  Investments 
P.O.  Box  4465,  Englewood,  Colorado  80155 


EDITOR'S  NOTE 

The  foregoing  article  goes  a  long  way  toward  explaining  the 
idiosyncrasies  involved  with  grading  and  pricing.  It  also  explains  why 
the  MS-64  grade  is  necessary  as  prices  stretch  further  apart  between 
MS-63  and  MS-65.  Moreover,  to  a  large  extent,  MS-64  is  a  direct 
result  of  those  high  prices  in  the  past.  It  further  explains  that  some 
coins  sold  in  the  early  1980's,  as  MS-65's,  may  have  been  low-end  or 
technical  65's,  rather  than  the  stricter  graded  65  of  today.  These 
coins  may  not  meet  today's  stricter  MS-65  standards  (which,  by  the 
way,  was  a  direct  result  of  buyers— both  dealers  and  investors— 
becoming  fussier),  but,  may  be  high-end  MS-63's  or  MS-64's. 


EARLY  GOLD  TYPE  COINS 


FINE 

BIO 

ASK 

VF 

BIO 

ASK 

XF 

BIO 

ASK 

BID 

AU 

ASK 

BIO 

MS-60 

ASK 

BID 

MS  -6  3 

ASK 

BID 

MS-65 

ASK 

■  82V»  1  7 96  No  Star* 

1  12',  1  796-180/ 

8200.00 

2400.00 

9000.00 

2625.00 

13,000.00 

3600.00 

14,250.00 

3950.00 

12.000.00 

20.000.00 

5300.00 

16,000.00 

21,750.00 

5800.00 

17.500.00 

26.500.00 

8250.00 

24,000.00 

29.000.00 

9000.00 

26.250.00 

40,000.00 

14,000.00 

40,000.00 

15,250.00 

55,000.00 

19.500.00 

55.000.00 

— 

27,500.00 

QUOTE 

— 

|  1  '*  1  |Q.a _ 

■  %2'h  1821  182/ 

■  82Y)  l  829  1  8  34 

3100.00 

2700.00 

3400.00 

2950.00 

4250.00 

3600.00 

225.00 

4650.00 

3950.00 

245.00 

5850.00 

4750.00 

320.00 

6400.00 

5200.00 

350.00 

8250.00 

7000.00 

725.00 

9000.00 

7650.00 

775.00 

14,000.00 

12.000.00 

1700.00 

15,250.00 

13,000.00 

1800.00 

19.000.00 

15.500.00 

4000.00 

16.850.00 

4350.00 

22.000.00 

10,000.00 

— 

■  85  1 / 99  1  798 

■  1)  1/9/  180/ 

4000.00 

1000.00 

5000.00 

1083.00 

1023.00 

6300.00 

1450.00 

13/3.00 

6800.00 

15/5.00 

1500.00 

8900.00 

2400.00 

2100.00 

9800.00 

2650.00 

2275.00 

1 

2.500.00 

3750.00 

3500.00 

13.750.00 

4030.00 

3800.00 

22.500.00 

9000.00 

8500.00 

24.500.00 

9/50.00 

9250.00 

2  7,500.00 

14,500.00 

13,500.00 

15.750.00 

14,730.00 

22.000.00 

20.000.00 

1  85  1813-  1829 

1  89  18  2  9-  1  8  14 

uaa.aa 

2800.00 

isaaftv 

3050.00 

lm.oa 

4430.00 

1*2556 

4875.00 

265.00 

2500.60 

7100.00 

373.00 

2750.00 

7800.00 

410.00 

4600.00 

9500.00 

875.00 

4950.00 

10,250.00 

950.00 

10,500.00 

16.500.00 

2030.00 

1 1,500.00 

18,000.00 

2200.00 

22,500.00 

4600.00 

24.500  00 
5000.00 

33.000.00 

12.000.00 

■ 

■  810  1  /97  1 804 

3200.00 

1800  00 

3600.00 

1930.00 

7300.00 

2600.00 

8000.00 

2850.00 

9000.00 

3950.00 

900.00 

10.000.00 

4300.00 

973  00 

1 

4,500.00 

6000.00 

16,000.00 

6500.00 

2*5Q,QQ 

25.000.00 

12.500.00 

27.250.00 

13,750.00 

7000.00 

3  7.500.00 
18.000  00 

1  7.500.00 

19.750.00 

19  000  QQ 

30,000.00 

Quote 

PRI 

OOF 

GOLC 

3  TYPE  COINS 

MS  80 

MS  63 

ASK 

MS  65 

BIO  ASK 

MS-60 

BIO 

ASK 

MS  63 

BID 

ASK 

MS  63 

HID 

ASK 

•  |  Ml) 

12’*  l 

1  /  30  00 

7200  00 

1900  00 
2400.00 

3600  00 

4900  00 

3830.00 

3300.00 

9000  00 
11,000.00 

1 1.300.00 

9300.00 

12.000  00 
12,230.00 

35  Indian 

310  Liberty 
3  1  0  Indian 

4000.00 

3600.00 

5750,00 

4350.00 

4000.00 

6250  OQ 

8250.00 

9000  00 

l  l. 000  00 

9000.00 

9  730.00 
12.000  00 

14,730  00 

18.300  00 
20.000  00   . 

19.300  00 

•  |  >*<«•#* 

44  *«•*'« 

4400  00 

27.000  OO 

4  800  00 

9100.00 
36.300  00 

9700  00 

19.500  00 
48,000.00 

21.300.00 

15.000  00 

320  Lib«Hy  3500.00 

320  SI  Oaudani  11.000.00 

6000  00 
12.000.00 

14.300  00 

18.300.00 

13,730  00 

20.230  00 

28.000  00 

21,300  00 

34.300  00 
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Dealers  Only— Best  Deal  On 

HIGH  QUALITY  COIN  JEWELRY 

♦  Fast  scrvkf 

♦  Competitive  wholesale  prices 

♦  (  ompletc  selection  in  14  kanu  gold,  gold  filled.  A  sterling  silver 

over  15.000  coin  bezels  in  stock  over  100  different  sizes 


S*mplt  it#ms  from  out  catalog  (pncm  basod  on  S318  gold) 


14  KT  Scr*»  Top  Bara* 


MKT  Screw  Top w/Handmad* 
So*»d  Hop*  Chain  Comp*at# 
wTRabM  EaK’Bwi 


\r? 0  Panda 
1/10  Panoa 
US  *1T4 
U  S  12V, 
UStt 
u  s  *io 

1/IOKRand 
1/10  Map** 
Mn  2Pmo 
M*«  ?v,  Paso 


•  » 

995 

;h 

995 
13  75 
16  55 
90S 
995 
790 
965 


14  95 
1295 
1495 
16  75 
23  55 
14  85 
14  95 
1290 

14  66 


1/20  Panda  (2mm) 
1/10  Panda  (2mm) 
1/4  Panda  (2mm) 
1/2  Panda  (3mm) 
Panda  (3mm) 

U  S  *2 Vi  (2mm) 
U  S  *5  (2mm) 

U  S  *10  (3mm) 

U  S  *20  (3mm) 
Mapta-Leaf  (3mm) 


46  00 

52  00 
59  00 
83  00 
102  00 
52  00 
61  00 
83  00 
101  00 
103  00 


Naw  14  KT  Dtamond-Cut 
Sontourst  Bazal 


US  *216 
U  S  *5 
2  Paso 
1/tOMapta 
1/4  Map** 
1/10  K  Rand 
1/4  K-Rmx) 


36  00 

43  00 
36  00 

44  00 
27  00 
34  00 
43  00 
43  00 
43  00 


1/10  Panda 
1/4  Panda 
1/2  Panda 
US  *5 
US  *10 
U  S  *20 
2Vi  Paso 
1/4  K-Rand 
1/2  K-Rand 
K  Rand 


*  36  00 
47  00 
62  00 

46  00 
62  00 
76  00 
32  00 

47  00 
62  00 
70  00 


1/10  K-Aand 
1/10  Map** 

2  Paao 
2  Vi  Paso 
1/10  Panda 
U  S  *2W 
1/4  K-Rand 
1/4  Panda 


S  29  00 
29  00 
29  00 
27  00 
33  00 
33  00 
45  00 
45  00 


Send  1 1  and  your  business  card,  letterhead  or  proof  of  dealer  status  to  receive  our  19  page  full-color  catalog  and 

wholesale  price  Ust.  (Sent  1st  class  mail)  Featuring  coin  rings,  coin  bezels,  coin  bracelets,  coin  money  clips,  coin 
earrings,  hand- made  rope  chain,  nugget  jewelry,  sterling  silver  rope  chain,  etc. 


H  H  Gold,  Inc. 


Quality  Jewelry  for  the  Coin  Dealer 

22458  Ventura  Boulevard,  Suite  E  Woodland  Hills.  California  91.464  (818)  343-6106 


BLUESTONE 

TRADING 

VNATIONAL  BUYERS  b 
WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIMUMS) 

1-800-321-8508 

IN  OHIO:  216-442-7280 
1  CARAT  PROMO  DIAMONDS 
FROM  $250  PER  CARAT 


BUYING  WALKING  LIBERTY 
HALF  ROLLS 

strictly  original-paying  BID  and  up. 
Please  call  for  quotes 
BUYING  1916-40 
MERCURY  DIME  ROLLS 
Strictly  Original  —  CALL 
BUYING  PREMIUM 
QUALITY  DOLLARS 

Rolls  -  "P” . $  950.00  and  up 

"O” . $  950.00  and  up 

“S” . $1700.00  and  up 

PLEASE  CALL 

STEINMETZ  COINS  AND 
CURRENCY,  INC. 

843  Park  City  -  East  Mall 
Lancaster,  PA.  17601 
(717)  299-1211 


U)€'R€  AGGRESSIVE! 

UUe  otter*/  over  50  major  coin  shows  o  yeor  and  moke  o  market  in: 

U.S.  Gold  Coins  •  SJIvar  Dollars  •  Rar*  Coins 
Krvgarrands  •  Maple  Laofs  •  .999  Gold  &  Silver  •  Call  for  Quotas 


GULFCORST  COIN  BROKERS,  INC. 

Brion  Beardsley,  Michael  Joyce 

Coll  toll-fr**  1  800- 237-6300 
In  Florida  coll  toll-fraa  1-800-288-1367 


386  Broad  Avenue  South  *  Naples,  FL.  33940 
1678  Colonial  Blvd.  *  Ft.  Myers,  FL.  33907  * 
231  Central  Avenue  *  St.  Petersburg,  FL.  33701 


(813)  262-2800 
(813)  936-5636 
*  (813)  823-6739 


ROLEXES 
ESTATE  JEWELRY 

Buy um  ami  Selling 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)  472-1617 


BUYING  GEM 

ST.  GAUDENS  S20 

1907 . $3,700  1914 . $4,400 

1909 . $4,800  1915 . $4,300 

1909-S....  $4,000  1916-S.... $3,950 

1912 .  $4,400  1920 . $4,250 

Call  or  Ship 

KELMAN  &  ASSOCIATES 

NUMISMATICS  HW 


P.O.  Box  232 
La  Jolla.  CA  92038 
(619)455-6292 


NORTH  EAST 
OHIO  COIN  SHOW 

JULY  18,  19,  20,  1986 
HOLIDAY  INN  -  Rockside 
1-77  &  Rockside  /  Cleveland,  Ohio 
July  17,  5-8:30pm  Dealers  Set-up 
Bourse  Chm:  HARRY  E.  JONES 
Box  30369  /  Cleveland,  Ohio  44130 
Formerly  Airport  Marriott  Show 


Nice  People,  Nice  Store 

OPEN  Mon-Fri  10-5,  Sat  10-2 

BUYING  A  SELLING 

U.S.  &  World  Coins,  Numismatic  & 
Bullion.  Also  buying  jewelry,  pocket 
watches,  etc.  Investment  counseling 
our  specialty.  We  are  experienced 
professionals  practicing  conservative 
grading  and  offering  numismatic 
expertise  to  our  respected  clientele. 

MISH  INTERNATIONAL 
MONETARY,  INC. 
ROBERT  MISH  &  STAFF 
Phone  (415)  324-9110 
1154  University  Drive 
Menlo  Park,  California  94025 


Offering  the  "Morgan"  and  "Paaea" 
.999  fine  silver  on*  troy  ounc* 
rounds.  These  are  in  ultra  cameo 
proof-like  finish!  They  are  the  most 
beautiful  rounds  on  the  market 
today  and  they  are  at  very  compet¬ 
itive  low  bullion  prices!  Call  us  to¬ 
day  for  up-to-the  minute  price 
quotes.  C.O.C.  to  those  known 
only!  (Others  certified  funds) 


SILVER 


, 


1 


(918)  451-0665 

OKLAHOMA  FEDERATED 
GOLD  &  NUMISMATICS,  INC. 

P.O.  Box  25 

Broken  Arrow,  OK.  74013 


DENVER  MONTHLY 
COIN  SHOW 

APRIL  20  &  MAY  4 
Ramada  Inn  West  /  1-70  &  Kipling 
44  TABLES  Cost-$35.00 

Free  Admission  For  Info  Contact: 

GARY  FARNSWORTH 
Box  440205  /  Aurora,  CO.  80044 
(1-303)  755-3915 


r 


1987 


MARK  YOUR  CALENDAR  FOR: 

THE  PALM  SPRINGS 
NUMISMATIC  CONVENTION 

DECEMBER  5-7,  1986  MARCH  13-15, 

Enjoy  warm  days  and  cool,  clear  nights  at  the  beautiful 
PALM  SPRINGS  HILTON  RIVIERA  HOTEL 

*  17  acre  resort  *  Reduced  room  rates  *  Olympic  size  pool  * 

*  15  tennis  courts  *  Championship  golf  courses  * 

*  Famous  Palm  Canyon  Drive  shopping  * 

*  One  of  the  finest  coin  show  facilities  in  the  country  * 

*  Security  by  Robert  Brueggeman  *  Major  Rare  Coin  Auction  1 

*  Largest  advertising  budget  in  the  country  *  Coin  dealer  golf 
&pr,*„  Tournament  *  Convenient  flight  connections  * 

YOU  WON'T  WANT  TO  MISS  THIS  ONE! 

Keith  N.  Kelman  /  THE  PALM  SPRINGS 
NUMISMATIC  CONVENTION 

P.O.  Box  3371  /  La  Jolla,  CA.  92038 
y*  (619(  470-2619 


11th  ANNUAL  GREATER 
LAS  VEGAS  COIN  & 
STAMP  SHOW 

AUGUST  21-24  Hotel  Sahara 
Know  your  sponsor.  The  largest 
show  in  Las  Vegas. 

Room  Rates  Free  Admission 

BILL  or  SALLY  FLOTO 
2013  Canosa  /  Las  Vegas.  NV.  89104 
(702)  457-2190 


DAILY  MARKET  MAKERS 
ANACS 

BUYING/SELLING 


THE 


1- 


RARITIES 

GROUP- 

800-221-7433 

617-485-7433 

(In  Mm ) 


r We  Can  Buy  It  All! 

I  Littleton  wants  to  buy  dealer  I 

■  stocks,  collections  &  estates  of  U.S.  | 

■  coins.  We  retail  everything  from  ■ 
ICem  MS-65  Saints  to  Lincolns  inj 
iGood.  We  can  pay  the  highest  | 

I  prices.  40  years  in  business,  same  | 
address,  same  ownership.  Always* 
| fair  &  easy  to  deal  with.  Contact! 
■  Jim  Reardon.  Carroll  Santy  or  Rick  I 
JSundman. 

Littleton  Hare  Coinsl 

I  Dept.  GS  253  Union  St  I 

FACTS  Littleton,  NH  03561 


I 


D97 


I 


(603)  444-5386 


APRIL  1986 


t 


Crown  Mint 

P  O  ftOA  2)75.  WOOOt>ffD  F8LX*.  CA  »l 365 
•  19>  IMMOO  •  TOU.  FWtt  iOUT5tt*  CAAJF  )  *00-472  4198 


"\ 


Wholesale  Only 

•  Market  Makers  in: 

«  U.S.  Gold  Coins  including 
A-MARK  Guaranteed 
Gold  Coins 

•  World  Gold  Coins 

•  U.S.  Silver  Dollars 

•  World  Silver  Coins 


A 

A-MARK 

^  PRECIOUS  METALS 

=.  INCORPORATED 

We  are  aggressive  buyers. 
Call  us  at: 

<800)  421-9210 
< 800)  4J1-906S  f  CA ) 

THE 

MILWAUKEE  SHOW 

JULY  31,  AUGUST  1-2-3 

Ramada  Inn  Airport 

13th  Street  &  College  Avenue 

125  Tables 

Bourse:  KEVIN  FOLEY 

P.0.  Box  589 
Milwaukee,  Wl.  53201 
(414)  282-2388 


BUYING 

GOLD -PLATINUM -SILVER 
10K  •  Spot  x  .01955  =  $  PerDWT 
14K  •  Spot  x  .02703  =  $  PerDWT 
16K  -  Spot  x  .0329  =$  PerDWT 
18K -Spot  x  .0351  =$  PerDWT 
.900  -  Spot  x  .04289  =  $  PerDWT 
22K  -  Spot  x  .04359  =  $  PerDWT 
.999  -  Spot  x  .04788  =  $  PerDWT 

STERLING  SILVER  -  Pay  87%  of 

Spot 

Also  Buy:  U.S.  90%  &  40%  Coins, 
Canada  .800  .500  Coins, 
Wartime  Nickels,  Flatware, 
X-Ray  &  Low  Grade  Silver 

PLATINUM  bought  in  all  forms 

84%+ 

Call  for  quotes  &  Confirmations: 
(212)  688-6690 

K  &  K  COINS,  INC.  (B-60  Facts) 
141  East  56th  Street 
New  York,  New  York  10022 
(1-800)  932  0164 


WESTERN 

NUMISMATICS  LTD 

BUYING  -  SELLING 

Dollars,  Bullion,  Proof  Sets 
Mint  Sets,  Art  Bars 

LOUIE  MORENO  JR. 

19063  East  Colima 
Rowland  Heights,  Calif.  91748 
(818)  810-2002 


THE  VEGAS  SHOW 

ASAWARA 

Hotel  and  Casino 

Las  Vegas,  Nevada 
JUNE  19-20-21-22 
Call  BOB  DAVIS  for  a  Super 
Special  Show  and 
Room  Package  Deal 
(213)  928-2918  -  928-3530 


Iiknlme 

NUMISMATIC 

INVESTMENT 

Corporation 


CHICAGO  LAND'S  HIGHER  BUYER 

If  you  're  selling— we  will  pay  top  dollar  for  your  coins 
If  you're  buying— we  offer  guaranteed  investment 
Portfolios 

CALL  CHUCK  WALANKA  or  JOE  O'CONNOR 

(312)  498-0050  (800)  821-6563 

5  Revere  Drive  /  Northbrook,  Illinois  60062 

A  Division  of  CHUCK  WALANKA  RARE  COINS 
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MORGAN  *  PEACE 

.999  P.  S. 

••  1  OZ.  ROUNDS  •• 


100+  pc*.  SPOT  ♦  $  .55 

250+  pcs.  SPOT  ♦  $  .5° 

500+  pc*.  SPOT  ♦  $  .45 

1000+  pc*.  SPOT  ♦  $  .40 

ALL  DELIVERED 


ALL  NEW  STRUCK  10  OZ .  BAR 

(IN  PLASTIC  SLEEVES) 


10  OZ  BAR  PRICES 

100+  OZ .  SPOT  ♦  $  .50 

250+  OZ.  SPOT  ♦  $  .45 

500+  OZ.  SPOT  ♦  $  .40 

1000*  OZ.  SPOT  ♦  $  .35 

ALL  DELIVERED 
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THE  SAN  DIEGO  SHOW 

XAAY  9-11,  1986  Dealer  set  up  Thurs.  May  8th 

AUCTION  BY:  FIRST  COINVESTORS  c/o  Bill  Gay 

200  I.U.  Willets  Rd.  -  Albertson,  N.Y.  11507  -  (800)  645-6075 
HOLIDAY  INN  EMBARCADERO 

1355  North  Harbor  Drive  on  beautiful  San  Diego  Bay 
Future  shows:  September  25-28,  1986  January  22-25,  1987 

-  DANA  LINETT  /  THE  SAN  DIEGO  SHOW,  INC. 

P.O.  Box  3341  -  La  Jolla,  CA.  92038  -  (619)  273-3566 

BUYING  &  SELLING 

All  numismatic  materials. 
Specializing  in  BU  Dollars  and 
all  United  States  Gold. 

CALL  FOR  UP-TO-THE 
MINUTE  QUOTES. 

royal  coixaixr 

-MWV.  Ml  M  I  INI  I  •  l«  >X  XiTtTH 
INK  SION  ri..X.VS77M!N> 

(713)664-9195  *  (800)  231-3334 
Texas  Residents  (800)  392-0630 
FACTS  #A99 


FIRE  GEMS  ft  14K  SETTINGS 

at  a  fraction  of  retail  prices.  Rubies,  Emeralds, 
Sapphires  &  other  colored  gems  Custom  gem 
cutting  any  sire  or  cut  Send  tor  color  catalog 

EXCELSIOR  COIN  GALLERY 

P.0  Box  661832  /  Sacramento.  CA.  95866 

Nationwide  WATS  (800)  8  72  2646  ( US  A  Coin) 
California  WATS  (800)  872  4053  (USA  Gold) 


BUYING  -  SELLING 

HIGHEST  QUALITY 
RARE  COINS! 

MICHAEL  S.  BYERS,  INC. 

8383  Wllshlre  Blvd.,  Suite  900 
Boverly  Hills,  California  9021 1 
(213)  653-3210 
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PRLiDOK  1  OZ.  ROUNDS  1 1 


'.-•I  pcs .  SPOT  ♦  $  1  .TS 
100.  PCS.  SPOT  »  1  .9S 

PLUS  POST 


I-M  pcs.  SPOT  •  I  l.A 
10.'.  p.-s.  SPOT  •  S  .OS 

I  us  rosi 


* mi ’ 


y  La. 

•AL1  ORDERS  MUST  Ml  CONf IRKED* 
1*01)  M*t»-442t» 

ISO')  42  1-0244  m VATU 


RIRTMUAT 

#  W 


P.o.  *OX 

S (STIRS.  OR.  4"S4 


GOOD  LUCK 
♦  16 


GRADUATION 
#  16 


the  COIN  DEALER  newsletter 


MONTHLY  SUMMARY 

MAY  —  1986 


AND  COMPLETE  SERIES 
PRICING  GUIDE 


Vol.  XI  No.  5 

COIN  COLLECTING 
IS  NOT  A 

THING  OF  THE  PAST 

by  Ron  Howard 

While  I  am  not  suggesting  that  anyone  believes  that  the  coin  collector 
has  gone  the  way  of  the  dinosaur,  many  dealers  believe  that  collectors  are  at 
least  an  endangered  species. 

Collecting,  whether  the  object  be  coins,  stamps,  autographs,  wine,  art  or 
baseball  cards,  is  a  manifestation  of  human  instinct.  It  can  be  argued  that  over¬ 
all  collecting  instinct  is  a  human  nature  constant;  it  is  passed  unerringly  from 
one  generation  to  the  next.  Only  opportunities  to  express  that  instinct  in  a 
tangible  fashion  vary;  variance  creates  cycles.  When  money  was  created,  an 
irresistible  opportunity  to  express  the  collecting  instinct  simultaneously  came 
into  existence.  Coin  collecting  has  been  running  in  cycles  ever  since. 

The  number  of  hobbyists/investors  (an  umbrella  term  encompassing 
collectors,  collectors/investors  and  investors)  who  have  purchased  rare  coins 
may  be  at  an  all-time  high.  The  total  value  of  U.S.  coins  in  private,  i.e.,  non¬ 
dealer  and  non-institutional,  hands  has  never  been  greater,  with  the  possible 
exception  of  the  boom  period  of  1979-80.  However,  the  practice  of  method¬ 
ically  completing  a  series  or  type  set  of  U.S.  coins  is  at  a  cyclical  low  point;  and 
cyclical  low  points  always  mean  that  it  is  a  good  time  to  buy. 

Many  events  and  trends  have  effected  changes  in  the  number  of  people 
collecting  coins.  In  the  positive  sense,  none  have  been  more  significant  than  the 
availability  in  general  circulation  of  coins  worth  considerably  more  than  their 
face  value.  When  valuable  coins  were  available  for  face  value,  and  these  coins 
were  components  of  systematic  sets,  the  collecting  instinct  faced  a  resistance- 
free  path  to  manifestation.  Acting  as  a  powerful  afterburner  to  the  collecting 
instinct  was  the  equally  human  trait  of  relishing  a  bargain.  This  combination  of 
factors  in  the  early  1960’s  stimulated  collecting,  trading  and  dealing  in  coins. 
Many  of  today’s  active  dealers  are  from  the  generation  of  baby-boomers  for¬ 
tunate  enough  to  have  had  the  chance  to  find  a  1909-SVDB  in  a  bag  of  cents 
lugged  home  from  a  local  bank. 

Although  the  availability  of  circulation  finds  created  millions  of  col¬ 
lectors,  many  of  whom  would  evolve  into  quality  conscious  numismatists 
building  sets  of  mint  state  coins,  the  disappearance  of  circulation  finds 
eliminated  mostly  temporary  collectors  who  were  building  circulated  sets  of 
Twentieth  Century  coins.  That  is  why  some  key  and  semi-key  coins  in  circ 
conditions,  especially  Lincoln  Cents,  are  worth  less  today  than  they  were  over 
twenty  years  ago.  The  most  villainous  culprit  responsible  for  inhibiting  increases 
in  the  number  of  collectors  of  mint  state  coins  was  the  speculative  market  of 
1979-80  and  the  attendant  grading  problems.  Fortunately,  the  market  since 
then  has  been  largely  logical  and  sane,  and,  although  still  controversial  and  not 
totally  consistent,  grading  has  been  refined  and  redefined  to  better  serve  the 
interests  of  the  hobbyist/investor. 

Concurrent  with  the  rise  in  popularity  of  rare  coins  as  an  investment, 
the  role  of  collectors  in  value  determination  has  been  diminished.  Despite  this 
occurrence,  to  underestimate  the  importance  of  the  collector  to  the  marketplace 
would  be  a  serious  mistake.  It  is  in  the  dealers’  own  best  interests  to  encourage 
current  collectors,  to  create  as  much  collecting  enthusiasm  as  possible  among 
investors,  and,  of  course,  to  create  new  hobbyists/investors  whenever  possible. 

How  can  we,  as  dealers,  accomplish  these  goals?  By  talking  honestly 
and  earnestly  about  the  satisfaction  of  collecting  coins  and  the  simultaneous 
investment  potential  offered  by  today’s  values,  a  dealer  should  be  able  to  recruit 
at  least  a  few  good  prospects  from  the  ranks  of  the  uninitiated.  By  contributing, 
whether  cash,  numismatic  material  or  time  to  the  ANA— that  organization's 
task  of  furthering  the  cause  of  collecting  coins,  as  was  effectively  done  at  the 
Salt  Lake  City  convention,  would  be  made  proportionally  easier.  Support  of 
other  organizations  such  as  local  coin  clubs,  state  or  regional  societies,  the 
American  Numismatic  Society  and  apropos  numismatic  specialty  groups  can 
create  only  positive  results.  Creation  of  new  or  enthusing  existing  investment 
clubs  (investing  in  coins  can  become  an  interesting  hobby  in  itself)  can  be  of 
direct  benefit  to  both  the  dealer  and  the  members. 

Dealers  should  attempt  to  dispel  the  myth  of  “it’s  too  expensive  to 
collect  coins  these  days”.  Any  budget  can  be  matched.  A  youngster's  allowance 
can  build  an  MS-66  set  of  Memorial  cents  or  Roosevelt  dimes.  Three  Dollar  gold 
pieces  or  territorials  can  be  a  tycoon’s  toys.  Nor  is  collecting  necessarily  much 
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more  expensive,  all  things  considered,  today  than  it  was,  say,  twenty  years  ago. 
According  to  Survey  of  Current  Business.  December,  1985,  published  by  the 
U.S.  Department  or  Commerce,  the  purchasing  power  of  a  1966  dollar  has 
declined  to  approximately  29  cents  today.  A  1926-D  dime  in  “UNC”  catalogued 
for  $250  in  the  1964  Guide  Book.  MS-63  bid  today  is  $225!  And  then  there  are 
the  U  Mint  dollars.  .  . 

Those  dealers  supplying  beginning  investors  with  portfolios  should 
strive  to  include  coins  which  are,  in  their  best  judgement,  members  of  under¬ 
rated  series.  Each  coin  should  become,  at  least  in  the  dealer’s  mind,  the  nucleus 
for  a  collection,  be  it  a  type  set  or  a  complete  set  of  a  specific  issue.  When 
counseling  their  investors,  dealers  should  attempt  to  convince  them  of  the 
wisdom  of  forming  complete  collections,  pointing  out  that,  in  numismatics,  the 
whole  is  often  worth  more  than  the  sum  of  the  parts,  and  that  more  attention, 
and  therefore  value,  is  likely  to  be  realized  from  an  attractive,  comprehensive 
selection  of  a  particular  series  than  by  a  diversified  portfolio  alone.  Diversi¬ 
fication  is  often  desired  by  the  client,  however,  and  can  be  accomplished  by 
simultaneously  concemtrating  on  several  different  series.  It  should  also  be 
pointed  out  to  the  investor  that  rare  coins  no  longer,  if  they  ever  did,  move  up 
and  down  as  a  whole,  but  that,  at  any  point  in  time,  some  areas  are  appreciating 
while  others  are  declining  in  value.  Each  series  has  its  own  cycles.  By  choosing 
those  series  which  are  at  low  points  in  their  cycles,  a  dealer  can  steer  their 
hobbyist/investor  clients  onto  the  road  of  success. 

We  each  have  our  favorites,  of  course,  but  here  are  some  collecting 
possibilities  that  undoubtedly  would  provide  a  formidable  challenge  and 
countless  hours  of  enjoyment  to  the  hobbyist,  as  well  as  assure  a  potentially 
lucrative  investment  if  held  for  the  long  term  (three  to  seven  years)  and  if  the 
coins  are  purchased  at  fair  market  value.  The  categories  are  listed  in  the  order 
they  came  to  mind,  otherwise  no  ranking  intended. 

Morgan  Dollars  MS-63 /64:  Incontrovertibly,  the  world  champion  col¬ 
lector  series.  Americana  personified  in  a  silver  disc.  Forget  an  MS-65  set,  unless 
it’s  a  complete  set  of  S-mints  from  1878  to  1882  (even  that  would  take  real 
time  and  $3500  or  more).  To  my  knowledge,  no  one  has  ever  assembled  a 
complete  set  of  Morgans  that  would  unanimously  meet  today’s  fastidious 
standards  for  MS-65.  Competition  for  the  key  and  even  semi-key  members  of 
this  half-million  dollar  plus  project  would  be  so  focused  that  the  investment 
angle  would  definitely  have  to  take  back  seat  status  to  the  goal  of  completion. 
However,  and  please  pardon  the  tangent,  I  am  not  comparing  the  relative 
wisdoms  of  investing  in  MS-65  Morgans  versus  investing  in  MS-64;  I  know  of 
many  investors  who  accumulate  MS-65  dollars  only  and  they  are  doing  just  Fine. 
I  am  saying  that  completion  of  a  no-questions-asked  set  of  MS-65’s  is  an  im¬ 
practical,  if  not  impossible  in  a  lifetime,  task.  While  the  assembly  of  an 
MS-63/64  (meaning  that  some  of  the  coins  would  be  63’s  and  some  64’s)  set 
would  require  much  more  than  strolling  down  a  few  coin  show  aisles,  the 
essential  ingredient  of  an  attainable  goad  is  present. 

Morgan  dollars  in  these  grades  are  being  touted  by  an  increasing  number 
of  dealers  whose  primary  market  is  the  investor.  The  potential  of  MS-63  and 
MS-64  Morgans  has  been  very  logically  presented  in  various  newsletters.  Some 
former  MS-65  only  dealers  have  recently  added  MS-64  Morgan  and  Peace  dollars 
to  their  repertoire  of  purchasables.  A  substantial  number  of  Professional  Coin 
Grading  Service  (PCGS)  members  will  likely  make  a  market  in  MS-63  and/or 
MS-64  dollars.  MS-63  rare  date  and  MS-64  more  common  date  dollars  are  easy 
to  sell  on  the  wholesale  market  as  of  this  writing.  Understandably,  dollars  were 
the  first  series  of  coins  for  which  the  Coin  Dealer  Newsletter  used  an  MS-64 
column  (March  8,  1985). 

Moreover,  there  are  some  non-commercial  reasons  why  so  many  crystal 
bailers  foresee  price  appreciation  for  properly  graded  MS-63/64  Morgans.  Be¬ 
cause  of  their  physical  size  and  a  widespread  (and  growing)  dissemination  of 
grading  knowledge,  dollars  should  be  less  prone  than  many  other  series  to 
bothersome  grading  problems.  A  large  number  of  books  on  the  subject  of 
dollars  are  available.  Local  and  national  clubs  and  organizations,  most  notably 
the  National  Silver  Dollar  Roundtable  and  the  annual  National  Silver  Dollar 
Convention,  lend  support  and  valuable  input  to  the  dollar  market  and  to  the 
hobby  of  dollar  collecting.  These  and  more  reasons  all  point  to  a  bright  future 
for  the  hobbyist/investor  who  endeavors  to  complete  a  set  of  Morgan  dollars. 

Peace  Dollars  MS-64:  Many  of  the  attributes  listed  above  for  Morgans 
apply  to  Peace  dollars  as  well,  with  one  important  exception:  Popularity.  Lack 
of  popularity  is  why  a  buyer  can  get  so  much  more  rarity  per  dollar  spent  in 
this  series  than  in  Morgans.  Also,  a  complete  set  of  Peace  dollars  is  one  of  the 
most  affordable  and  most  easily  completed  of  any  series  of  U.S.  coinage. 
Selective  purchasing  can  result  in  an  attractive  complete  set  at  a  remarkably 
low  total  investment. 

Buffalo  Nickels  MS-63 /64:  Prices  seem  unbelievably  cheap  for  this 
series,  which  is  steeped  in  collector  tradition  and  the  design  of  which  more 
directly  reflects  our  national  heritage  than  that  of  any  other  type  of  U.S.  coin. 
It  is  permissible,  if  not  essential,  that  the  quality  of  strike  be  somewhat 
compromised  on  some  issues.  Then  the  prices  get  even  cheaper.  An  MS-65  set 
is  virtually  impossible  to  build,  so  the  reliable  investment  axiom  of  buying  the 
finest  available  would  not  be  violated.  Caution:  Go  for  lively  luster,  and  avoid 
light  rub  on  the  native  American’s  head  and  the  bison’s  hip  and  tail.  The  chal¬ 
lenges  in  MS-63/65  are  likely  to  be  1971-S,  1918  D,  S,  1920-D,  S,  1923-S,  a 
lustrous  1924-S,  1926-D,  S  and  1926-S.  It  is  not  necessary  to  include  the  1916 
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double  date,  the  1918/17-D  overdate  or  the  varieties  of  the  1938-D  unless  a 
client  insists.  The  three-legger  is  too  interesting  to  leave  out,  however,  and 
seems  especially  underrated  at  today’s  levels. 

Mercury  Dimes  MS-65  (No  Bands!:  This  would  have  been  a  scoop  a  year 
or  even  six  months  ago,  but  the  bandwagon  is  already  rolling  on  these.  Jump 
on  before  it  is  too  late,  and  don’t  worry  about  paying  prices  well  above  ask; 
just  be  sure  you  get  nice,  fully  lustrous  coins  with  immaculate  cheeks.  The 
demand  for  no  bands  is  broadly  based  and  fervent.  If  you  get  the  chance,  get 
the  tough  ones  first.  (I  just  sold  a  beautiful  1926-S,  MS-65,  partial  bands,  for 
$1350.  I  should  have  started  my  collection  with  it!)  On  some  later  (post-1934) 
Philly  and  Denver  coins,  such  as  1938-D,  the  diligent  shopper  can  be  rewarded 
with  banded  coins  at  little  or  no  premium  above  no  bands  prices.  Remember 
that  no  bands  need  not  mean  weakly  struck.  Make  sure  that  the  top  and  bottom 
of  the  horizontal  bands  are  clear,  and  that  the  diagonals  are  distinguishable  over 
their  entire  length. 

Walking  Liberty  Halves  1934-1947  MS-64/65:  This  series  offers  both  a 
proven  investment  track  record  and  established  collector  appeal.  Believed  by 
many  to  be  the  most  beautifully  designed  regular  issue  silver  coin  ever  produced 
by  the  mint,  the  Walking  Liberty  half’s  popularity  began  virtually  with  the  cur¬ 
tailment  of  its  production  in  1947.  The  short  set,  1941-1947,  is  one  of  the  most 
actively  traded  subsets  of  coins. 

Depending  upon  their  budgets,  collectors  may  best  serve  their  invest¬ 
ment  interests  by  obtaining  as  many  of  the  short  set  members  as  possible  in  full 
MS-65.  Although  the  premium  between  MS-65  and  lower  grades  is  substantial, 
there  may  still  be  more  differential  in  the  future.  With  the  possible  exception 
of  1941-S,  each  issue  is,  with  effort,  available  in  MS-65. 

MS-64  should  be  strongly  considered  as  the  grade  of  choice  for  the 
mintmarked  issues  of  the  1930’s.  The  gap  between  64  and  65  here  is  unlikely 
to  widen  significantly  in  the  future.  The  temptation  to  stretch  a  half  grade  to 
MS-65  is  great  and  the  difference  in  value  too  dear.  When  pleasing,  original 
MS-64  coins  are  obtainable  at  a  reasonable  amount  (30%-50%)  above  MS-63 
money,  why  take  the  chance?  MS-64  coins  may  prove  to  be  the  wisest  invest¬ 
ment  in  any  case.  As  market-making  in  MS-64  Walkers  becomes  more  common¬ 
place,  coins  of  this  grade  are  likely  to  swiftly  rise  in  value.  Suggestions:  Avoid 
weakly  struck  coins  (but  don’t  expect  a  full  head  and  thumb  on  the  ’35-D, 
’40-S,  etc.),  even  if  the  price  seems  cheap.  Go  for  originality,  luster;  tolerate  a 
few  marks  on  the  mintmarked  coins  in  the  ’30’sif  not  ill-placed; act  quickly. 

Barber  Coinage  MS-63/64:  Obviously,  these  series  are  not  good  choices 
for  those  with  limited  budgets,  although  a  complete  set  of  Barber  dimes  in 
MS-63  is  bid  less  than  a  set  of  MS-65  Walkers  from  1934  up,  and  a  full  set  of 
Barber  halves  in  MS-63  is  less  than  a  set  of  Morgan  dollars  in  the  same  grade. 
Current  levels  for  MS-63  and  MS-64  coins  of  each  denomination  seem  reason¬ 
able  relative  to  any  number  of  other,  more  popular  collections.  The  coin 
market  is  currently  experiencing  a  lull  in  collecting  Barber  coinage  by  date  and 
mintmark.  This  lull  has  created  the  most  advantageous  time  in  many  years  to 
assemble  these  classic  sets,  for  the  rare  dates  in  each  series  are  commanding 
lower  premiums  than  in  the  past,  and  some  tough,  scarcer  issues  can  be 
obtained  for  little  or  no  premium  at  all. 

Envision  the  magnificence  of  a  complete  set  of  Barber  dimes,  quarters 
or  halves  with  no  sliders,  each  coin  lustrous  and  vibrant,  with  many  beautifully, 
originally  toned  specimens!  These  would  be  numismatic  masterpieces  to  be 
sure,  and  would  undoubtedly  create  much  excitement  when  they  were  returned 
to  the  marketplace. 


A  northern  California  dealer  friend  of  mine  is  putting  together  several 
different  sets  of  U.S.  coins  for  himself,  including  Barber  halves  in  MS-63.  At  the 
Mid-winter  ANA  I  showed  him  a  coin,  an  1899-0,  that  I  had  just  bought.  It 
was  interesting  to  see  him  change  from  dealer  to  collector  before  my  eyes,  as, 
with  furrowed  brow,  he  intently  examined  the  coin,  turning  it  again  and  again, 
testing  the  luster  with  different  angles  of  light,  pinpointing  all  imperfections 
and  gauging  their  degrees  of  seriousness.  He  held  the  coin  longer  as  a  collector 
than  he  would  have  as  a  dealer,  and  I  know  why;  so  do  you,  if  you  were  ever  a 
collector.  He  was  waiting  for  the  coin  to  talk  to  him,  to  communicate  with  him, 
to  reach  out  and  touch  him  and  say  “if  you  buy  me,  I  will  give  you  pride  of 
ownership”.  Unfortunately,  the  coin  and  collector  had  a  failure  to  com¬ 
municate,  and  the  dealer  returned  the  half  to  me,  saying  “I  have  to  like  the 
coin”.  No  sale,  but  I  was  nonetheless  thrilled  to  see  the  collector  instinct  alive 
and  thriving  in  a  dealer.  I  certainly  hope  I  get  to  see  his  set  when  it  is  completed. 

Indian  Cents  Proof-63:  Yes,  I  know  they’re  made  of  copper,  but  they 
can  be  very  pretty.  A  good  shopper  can  pick  up  common  dates  for  bargain 
prices,  and  scarce  dates  do  not  command  Red  Book  ratios.  This  set  should 
appeal  to  those  seeking  a  low-risk  investment  with  good  long  term  potential. 

Commemorative  Gold  MS-63/64:  The  eleven  piece  set  is  an  unmatchable 
combination  of  history,  value  and  beauty.  Compare  the  value  of  Commem 
gold  to  that  of  regular  issue  U.S.  gold.  Coins  with  decent  eye  appeal  and  with 
no  rub  or  problems  are  extremely  elusive  at  CDN  MS-63  levels,  so  do  not 
hesitate  to  pay  more  for  the  right  coins.  For  the  difference  in  quality  from  an 
MS-65  to  MS-63,  the  Grant  gold  dollars  sure  among  the  most  anomalous  of 
all  U.S.  coins. 

Commemorative  Silver  MS-64:  Why  MS-64?  MS-63’s  are  often  too  ugly, 
and  MS-65’s  often  too  expensive.  MS-64’s  offer  every  bit  as  much  history, 
romance  and  beauty  of  design  as  MS-65  coins,  and  at  a  price  that  is  often  less 
than  half  as  high.  Picture  four  commems,  any  issue,  lined  up  like  little 
soldiers  at  attention,  facing  you.  The  commems’  grades  are,  left  to  right,  MS-62, 
MS-63,  MS-64  and  MS-65.  It  is  easy  to  tell  that  the  MS-64  is  nicer,  therefore 
worth  more,  than  the  63  coin,  which  is  scruffier,  not  as  lustrous,  maybe  not 
quite  as  sharp.  It  is  also  easy  to  tell  that  the  64  is  inferior  to  the  less  marked, 
more  appealing  MS-65.  If  the  MS-64  soldier  takes  a  step  to  his  right,  he’ll  bump 
into  MS-63;  a  step  to  his  left  and  oops,  excuse  me,  sir.  Likewise,  MS-63  is  kept 
in  line  by  MS-64  and  MS-62.  However,  though  corralled  on  his  right,  MS-65 
has  no  one  on  his  left.  MS-66  has  disappeared,  along  with  all  his  superiors;  and 
if  MS-65  takes  one  step  too  many  to  the  left,  he’ll  fall  into  commem  Never- 
Never  Land,  capital  Impulse  City,  where  Stone  Mountains  sell  for  $2000, 
Antietams  for  $3500,  Booker  T.  Washington  was  never  bom  and  Rhode  Island 
is  only  a  state  of  mind.  I  feel  most  comfortable  with  MS-64  quality;  I  know  I 
don’t  own  the  very  best,  but  at  least  I  have  the  satisfaction  of  knowing  that 
I’m  not  paying  for  it. 

The  list  could  go  on— like  I  said,  we  all  have  our  favorites,  and  it  is  easy 
to  rationalize  the  value  and  investment  potential  of  most  series  if  the  collector 
part  of  you  wants  to. 

Will  the  collector  of  the  future  be  able  to  appreciate  the  rarity  of 
quality?  Will  he  be  able  to  recognize  quality?  Is  quality  recognition  something 
that  can  be  taught?  The  answers  to  these  questions  affect  the  long  term  future 
of  our  business.  To  enhance  that  future,  we  should  all  encourage  and  educate 
young  collectors,  convince  the  investor  of  the  wisdom  of  forming  complete 
sets  of  coins,  and  seek  to  kindle  the  collecting  flame  that  burns,  however 
brightly,  within  each  of  us. 

Ron  Howard  /  Planned  Numismatics,  Inc. 

109  Stevenson,  Suite  400  /  San  Francisco,  CA.  94105 
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Just  released  . 


N  EW  CATALOG 


HIGH  QUALITY  COIN  JEWELRY 
WHOLESALE:  DEALERS  ONLY 

•  16  beautiful  full  color  pages 

•  Complete  competitive  price  list  based  on  $300  -  $500  gold 

•  Featuring  Bezels,  Rings,  Money  Clips,  Cuff-Links,  etc. 

•  1 4 kt  Gold,  Gold-Filled,  and  Sterling  Silver 

•  Largest  inventory  of  screw-top  Coin  Bezels  available 

•  Fast  and  courteous  service 

To  receive  your  copy  —  send  $1  00  and  your  business  card,  letterhead,  or  proof  of 
dealer  status. 


Gold,  Inc. 

22458  VENTURA  BLVD.,  SUITE  E 
WOODLAND  HILLS,  CA  91364 
(818)  343-6106 


GUARANTEED 
REPURCHASE  PROGRAM 

Kelman  &  Associates  offers  its 
clients  guaranteed  liquidity 
at  published  buy  prices.  Send 
for  information  today 

KELMAN  &  ASSOCIATES 

NUMISMATICS  MW 


P  O  Box  232 
La  Jolla.  CA  92038 
(619)455-6292 


Three  scales 
In  one: 
Gram  .1-200 
Dwt  .1-200 
T  oz.  .01-10 

•  Large  Digital  Readout 
J  AC  Adapter,  Batter  and  Weighing 
CS'  Container  Included 

>  Full  One  Year  Warranty 


Special  $259.00  ppd. 
DIAMOND  TESTER  $174.00  ppd. 

CENSORTRON  /  36  West  47th  St. 

New  York,  N.Y.  10036 
(800)  223-0551  (212)  582-6195 


Offering  the  "Morgan”  end  "Peee •" 
.999  fine  silver  one  troy  ounce 
rounds.  These  are  in  ultra  cameo 
proof-like  finish!  They  are  the  most 
beautiful  rounds  on  the  market 
today  and  they  are  at  very  compet 
itive  low  bullion  prices!  Call  us  to¬ 
day  for  up-to-the  minute  price 
quotes.  C.O.C.  to  those  known 
only!  (Others  certified  funds) 


SILVER 

w 

amtim  sum 

m 


(918)  451-0665 

OKLAHOMA  FEDERATED 
GOLD  &  NUMISMATICS,  INC. 

P.O.  Box  25 

Broken  Arrow,  OK.  74013 


11th  ANNUAL  GREATER 
LAS  VEGAS  COIN  A 
STAMP  SHOW 

AUGUST  21-24  Hotel  Sahara 
Know  your  sponsor.  The  largest 
show  in  Las  Vegas. 

Room  Rates  Free  Admission 

BILL  or  SALLY  FLOTO 
2013  Canosa  /  Las  Vegas,  NV.  89104 
(702)  457-2190 


ROLEXES 
ESTATE  JEWELRY 

Buying  and  Selling 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)  472-1617 


WERE  AGGRESSIVE! 

LUe  ottend  over  50  major  coin  shows  o  year  ond  moke  o  morket  in 

U.S.  Gold  Coins  •  Silver  Dollars  •  Acre  Coins 
Krugerrands  e  Maple  Leafs  e  .999  Gold  &  Silver  e  Coll  for  Quotes 

GUIFCOAST  COIN  BAOKCRS,  INC. 


IMMEDIATE  CASH  PAID 

For  Precious  Metal  Scrap 
WE  ARE  BUYING  —  HIGHEST  PRICES  PAID 


Jewelry  Gold 
Dental  Gold  . 
Placer  Gold  . 

Gold  Fill . 

Platinum 

Sterling . 

Silver  Bars  . . 
Silver  Solder 

Sweeps . 

Grindings  ... 


...  Up  to  99% 
...  Up  to  99% 
. . .  Up  to  99% 
Call  for  Quote 
...  Up  to  90% 
.  Up  to  95.5% 
Call  for  Quote 
Call  for  Quote 
Call  for  Quote 
Call  for  Quote 


High  grade  gold  and  silver  lots: 


FIVE  DAY  TURNAROUND 

We  will  ADVANCE  you  90%  of  the  estimated  value  of 
your  material  on  telephone  confirmation  of  shipment. 

For  more  information  CALL  us  on  our  toll  free  number. 


1-800-235-2646 

AMERICAN  COIN  CO., 

Ph:  818-980-8845 
12164  Ventura  Blvd. 
Studio  City,  California  91604 


Brian  Beardsley,  Michael  Joyce 

Coll  toll-free  1-800-237-6300 
In  Florida  coll  toll-free  1-800-282-1367 

386  Broad  Avenue  South  *  Naples,  FL.  33940  *  (813)  262-2800 

1678  Colonial  Blvd.  *  Ft.  Myers.  FL.  33907  *  (813)  936-5636 


BUYING  WALKING  LIBERTY 
HALF  ROLLS 

strictly  original-paying  BID  and  up. 
Please  call  for  quotes 
BUYING  1916-40 
MERCURY  DIME  ROLLS 
Strictly  Original  —  CALL 
BUYING  PREMIUM 
QUALITY  DOLLARS 


Rolls  -  "P” . $  950.00  and  up 

“O” . $  950.00  and  up 

“S” .  $1700.00  and  up 


PLEASE  CALL 

STEINMET2  COINS  AND 
CURRENCY,  INC. 

843  Park  City  -  East  Mall 
Lancaster,  PA.  17601 
(717)  299-1211 


/  BLUESTONE 
TRADING 

VNATIONAL  BUYERS  £r 
WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIMUMS) 

1-800-321-8508 

IN  OHIO:  216-442-7280 

1  CARAT  PROMO  DIAMONDS 
FROM  $250  PER  CARAT 

HOUSTON.  TEXAS 
NORTH  LINE  COIN  SHOW 

JULY  11-12-13,  1986 
Airport  Hilton  Inn  /  500  N.  Belt  E. 

8  Ft.  Bourse  Tables - $150.00 

For  Info  Contact:  MILTON  DOVE 
Box  92146  /  Houston,  Texas  77206 
(713)  445-8625 


Nice  People,  Nice  Store 

OPEN  Mon-Frt  10-5,  Sat  10-2 

BUYING  »  SELLING 

U.S.  &  World  Coins,  Numismatic  & 
Bullion.  Also  buying  jewelry,  pocket 
watches,  etc.  Investment  counseling 
our  specialty.  We  are  experienced 
professionals  practicing  conservative 
grading  and  offering  numismatic 
expertise  to  our  respected  clientele. 

MISH  INTERNATIONAL 
MONETARY.  INC. 
ROBERT  MISH  &  STAFF 
Phone  (415)  324-9110 
1154  University  Drive 
Menlo  Park,  California  94025 


DENVER  MONTHLY 
COIN  SHOW 

JUNE  8  a.  JULY  20 
Ramada  Inn  West  /  1-70  &  Kipling 
44  TABLE 5  Cost-»35.00 

Free  Admission  For  info  Contact: 

GARY  FARNSWORTH 
Box  440205  /  Aurora,  CO.  80044 
(1-303)  755-39 ) 5 


MAY  1986 


f 


Crown  Mint 

»  o.  *ox  ij n.  wooolamo  «u  ca  »u»s 

|*l*>  H*  MOO  •  TOLL  FKI  (OUTS)M  OUJF  )  *00,71  .I'M 
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#62 


#89 


#118 


V 


Wholesale  Only 

Market  Makers  in: 

•  V.  S.  Gold  Coins  including 
A- MARK  Guaranteed 
Gold  Coins 

•  World  Gold  Coins 

•  I  S.  Silver  Dollars 

•  World  Silver  Coins 

A-MARK 

PRECIOUS  METALS 
INCORPORATED 

W't*  are  aggressive  buyers. 
Call  us  at: 

IROOt  421-9210 
fHO0)4M9O6S(CA) 


THE 

MILWAUKEE  SHOW 

JULY  31,  AUGUST  1-2-3 

Ramada  Inn  Airport 

13th  Street  &  College  Avenue 

125  Tables 

Bourse:  KEVIN  FOLEY 

P.0.  Box  589 
Milwaukee,  Wl.  53201 
(414)  282-2388 


THE  SAN  DIEGO  SHOW 

MAY  9-11,  1986  Dealer  set  up  Thurs.  May  8th 


AUCTION  BY:  FIRST  COINVESTORS  C/o  Bill  Gay 
200  I.U.  Willets  Rd.  -  Albertson,  N.Y.  11507  -  (800)  645-6075 
HOLIDAY  INN  EMBARCADERO 
1355  North  Harbor  Drive  on  beautiful  San  Diego  Bay 
Future  shows:  September  25-28,  1986  January  22-25,  1987 
DANA  LINETT  /  THE  SAN  DIEGO  SHOW,  INC. 
P.O.  Box  3341  -  La  Jolla,  CA.  92038  -  (619)  273-3566 


BUYING  &  SELLING 

All  numismatic  materials. 
Specializing  in  BU  Dollars  and 
all  United  States  Gold. 


FINE  GEMS  ft  14K  SETTINGS 

at  a  fraction  of  retail  pricet.  Rubies,  Emeralds, 
Sapphires  &  other  colored  gems.  Custom  gem 
cutting  eny  sire  or  cut.  Send  for  color  catelog. 

EXCELSIOR  COIN  GALLERY 

P.O.  Box  661832  /  Sacramento,  CA.  95866 


CALL  FOR  UP-TO  THE 
MINUTE  QUOTES. 

ROYAL  COINS,  INC. 

Itl  It  I  INI  I  •  MOX.KW7M 
INN  SION  ||  X.YN  770!  HI 

(713)664  9195  *  i800)  231-3334 
Texas  Residents  (800)  392-0630 
FACTS  M99 


Netionwide  WATS:  (800)  872  2646IUSA  •  Coin) 
Celifornia  WATS:  (800)  872  4053  (USA  Gold) 


BUYING  -  SELLING 

HIGHEST  QUALITY 
RARE  COINS! 

MICHAEL  S.  BYERS,  INC. 

8383  Wllshlre  Blvd.,  Suite  900 
Beverly  Hills,  California  90211 
(213)  653-3210 


BUYING 

GOLD-PLATINUM-SILVER 
10K  •  Spot  x  .01955  =  $  PerOWT 
14K  -  Spot  x  .02703  =  $  Per  DWT 
16K -Spot  x  .0329  =  $  Per  DWT 
18K  -Spot  x  .0351  =  $  Per  DWT 
.900  -  Spot  x  .04289  =  $  Per  DWT 
22K -Spot  x  .04359  =  $  Per  DWT 
.999  -  Spot  x  .04788  =  $  Per  DWT 

STERLING  SILVER  -  Pay  87%  of 

Spot 

Also  Buy:  U.S.  90%  &  40%  Coins, 
Canada  .800  .500  Coins, 
Wartime  Nickels,  Flatware, 
X-Ray  &  Low  Grade  Silver 

PLATINUM  bought  in  all  forms 

84%+ 

Call  for  quotes  &  Confirmations: 
(212)  688-6690 

K  &  K  COINS,  INC.  (B-60  Facts) 
141  East  56th  Street 
New  York,  New  York  10022 
(1-800)932-0164 


WESTERN 

NUMISMATICS  LTD. 

BUYING  -  SELLING 

Dollars,  Bullion,  Proof  Sets 
Mint  Sets,  Art  Bars 

LOUIE  MORENO  JR. 

19063  East  Colima 
Rowland  Heights,  Calif.  91748 
(818)  810-2002 


THE  VEGAS  SHOW 

6SAVAKA 

Hotel  and  Casino 

Las  Vegas,  Nevada 
JUNE  19-20-21-22 
Call  BOB  DAVIS  for  a  Super 
Special  Show  and 
Room  Package  Deal 
(213)  928-2918  -  928-3530 


CHICAGO  LAND'S  HIGHER  BUYER 


Ulnhon 

NUMISMATIC 


If  you're  selling— we  will  pay  top  dollar  for  your  coins 
If  you're  buying— we  offer  guaranteed  investment 
Portfolios 

CALL  CHUCK  WALANKA  or  JOE  O'CONNOR 

(312)  498-0050  (800)  821-6563 

5  Revere  Drive  /  Northbrook,  Illinois  60062 

Dealers  in  ANACS  &  PCGS 


19  6  6 

MORGAN  ft  PEACE 

.999  P.  S. 

••  1  OZ.  ROUNDS  •• 


100+  pcs.  SPOT  ♦  $  .55 

250+  pcs.  SPOT  ♦  $  .50 

500+  pcs.  SPOT  ♦  $  .45 

1000+  pcs.  SPOT  ♦  $  .40 

ALL  DELIVERED 

ALL  NEW  STRUCK  10  OZ.  BAR 

(*N  PLASTIC  SLEEVES)  10  qz  BAR  PRICES 


100+  OZ.  SPOT  ♦  $  50 

250+  OZ.  SPOT  ♦  t  .45 
500+  OZ.  SPOT  ♦  S  -40 
1000+  OZ.  SPOT  ♦  $  .35 
ALL  DELIVERED 


ALL  NEW 

STATUE  OP  LIBERTY 
PRE2DOK  1  OZ.  ROUNDS  11 


1-V9  pcs.  SPOT  ♦  $  1.25 
100+  pcs.  SPOT  ♦  $  .95 

PLUS  POST 


BIRTHDAY 
*  17 


BIRTHDAY 
#  19 


»  22 


1-99  pcs.  SPOT  ♦  %  1.75 
100+  pcs.  SPOT  ♦  i  .95 
PLUS  POST 


'  ymi' ' 

ti  tu- 

•MA  °"M"S  "UST  M  CQfriEW 

50))  S4B-442 B 
50))  925-0244  PR1VATI 
P.O.  BOI  997 
S1STIRS.  OR,  97759 


GOOD  LUCK 
0  16 
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GRADING  CHANGES? 
YOU  BE 

THE  JUDGE 

by  Mike  Fuljenz  and  Joe  Buzanowski 


A  20-Year  Analysis  of  an  Original 
1881-S  Morgan  Silver  Dollar  Bag 
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Vat— 


0  Coins  1.000  Coins 


August 

1,000  B.U.  1881  S  coins  ©  $1.30  each  =  $1,300 

1965 

1881-S  MS-60  -  S3. SO 

1881-S  MS-65  -  $7.15 

500  coins  *  $2,750 

500  coins  -  $3,575 

1975 

CDN  Adds 

MS-60 

$1,300 


$6,325 


500  Coins  +/- 


1881-S  MS-60  -  $15 

1881-S  MS-65  -  $19.50 

January 

500  coins  *  $7,500 

500  coins  *  $9,750 

$17,250 

1979 

500 

500 

The  April  30,  1985,  front  page  headline  in  Coin  World  read,  “Judge 
rules  ANA  grades  unchanged”.  The  implications  of  this  particular  ruling  have 
raised  questions  and  inquiries  from  all  facets  of  the  numismatic  community. 
Have  grading  standards  changed  or  refined  over  time?  Have  grading  standards 
been  interpreted  differently  over  time?  These  are  just  two  of  the  many 
questions  being  asked  and  discussed  by  numismatists  everywhere.  In  this  article, 
we  will  examine  grading  refinements  over  the  past  20  years  and  relate  them  to 
the  recent  Minnesota  court  ruling. 

Grading  refinements  that  have  occurred  over  the  past  twenty  yeEirs 
have  been  increasingly  elaborated  upon,  especially  the  MS-65  grade.  But  trying 
to  succinctly  explain  what  has  actually  evolved  is  often  as  frustrating  for  the 
professional  doing  the  explaining,  as  it  is  for  the  inquiring  novice.  After  recently 
reading  twenty  years  of  Coin  Dealer  Newsletters,  we’ve  found  that  the  best  way 
to  explain  what  has  taken  place  in  regards  to  grading  refinements  is  by 
examining  how  a  typical  original  bag  of  BU  1881-S  $l’s  would  have  been 
viewed  at  different  time  intervals  up  to  the  present. 

The  monumental  CDN’s  we  noted  were  as  follows: 

(1)  August,  1965  -  All  silver  dollars  listed  as  BU.  Bid  for  BU  1881-S  $1 
is  $1.30.  Some  major  dealers  offered  hand-picked,  choice  BU  or  prooflike 
dollars  at  a  25%-50%  premium.  Although  some  considered  this  to  be  price¬ 
gouging  at  the  time,  these  professionals,  in  retrospect,  were  ahead  of  their 
time.  And  their  customers,  who  took  advantage  of  their  handpicking,  were 
ahead  in  the  coin  investing  game. 

(2)  August,  1975  -  CDN  adds  MS-60  column  for  silver  dollars.  In 
months  prior  to  this  all  uncirculated  dollars  were  listed  as  MS-65  singles  and 
rolls.  The  reason  for  adding  the  MS-60  column  was  explained  by  the  CDN  as 
follows:  “Responding  to  the  industry  need  to  price  coins  that  are  strictly 
uncirculated  coins  that,  for  one  reason  or  another,  cannot  be  called  ‘choice’; 
the  coin  may  not  be  fully  struck,  may  not  have  its  full  quota  of  original  mint 
luster,  or  it  may  have  more  than  its  share  of  bagmarks  or  abrasions.”  Bid 
1881-S  $1,  MS-60  $5.50,  MS-65  $7.15.  One  will  note,  at  this  time  approxi¬ 
mately  half  of  this  bag  would  have  been  considered  MS-65. 

(3)  September,  1980  -  The  CDN  adds  an  MS-64  column  to  reflect  coins 
trading  between  MS-60  and  MS-65  levels.  Adjectives  being  equated  with 
numerical  grades  are:  Select  for  MS-63,  choice  for  MS-65,  and  gem  for  MS-67. 
Bid  1881-S  $1,  MS-60  $40.00,  MS-63  $45.00,  MS-65  $60.00.  Note  that  while 
half  of  the  MS-65’s  became  MS-63’s,  those  astute  individuals  who  had 
accumulated  high-end  MS-60’s,  at  MS-60  levels,  were  rewarded  by  finding  at  a 
later  date  that  many  of  their  coins  qualified  for  MS-63 ’s.  This  would  be  a 
trend  in  a  number  of  cases  in  future  years.  Note:  100  coins  on  the  chart  moved 
from  the  MS-60  to  MS-63  classification. 

(4)  August,  1982  -  The  CDN  changes  the  adjective  used  to  correspond 
to  MS  grading  designations.  MS-63  coins  are  now  designated  choice,  not  select, 
MS-65’s  gem,  not  choice,  and  MS-67’s  superb,  not  gem.  Bid  1881-S  $1,  MS-60 
$35.00,  MS-63  $40.00,  MS-66  $90.00.  This  change  was  made  due  to  the 
change  of  terminology  in  use  by  the  majority  of  professionals  across  the 
country. 

(5)  July,  1983  -  Monthly  Summary  on  silver  dollars.  Bid  1881-S  $1, 
MS-60  $50.00,  MS-63  $65.00,  MS-65  $125.00.  Note  that  grading  is  refining  and 
with  it  a  moderate  number  of  MS-65’s  become  MS-63’s  and  a  small  number  of 
MS-63's  fall  back  to  the  MS-60  classification. 


Sept. 

1881-S  MS-60  =  $40 

1881-S  MS-63  =»  $45 

MS- 65  =  $60 

400  coins  -  $16,000 

350  coins  -  $15,750 

250  coins  -  $15,000 

CDN  Adds 

MS-63 

1881-S  MS-60  =  $44 

1881-S  MS-63  =  $55 

MS- 65  -  $110 

January 

420  coins  =  $18,480 

400  coins  =  $22,000 

180  coins  -  $19,800 

1983 

March 

1985 

CDN  Adds 
MS-64 


May 

1986 


1881-S  MS-60  «  $51 

1881-S  MS-63  =  $70 

MS-64  -  $125 

MS-65  =  $300 

470  coins  =  $23,970 

330  coins  =  $23,100 

100  coins  - 

100  coins  - 

$12,500 

$30,000 

1881-S  MS-60  =  $50 

1881-S  MS-63  =  $85 

MS-64  -  $325 

MS-65  -  $700 

500  coins  «  $25,000 

340  coins  =  $28,900 

80  coins  = 

80  coins  ■ 

$26,000 

$56,000 

$89,570 


$135,900 


Total  Growth:  From  $1,300  in  1965  to  $135,900  in  1986^ 

10,353%  in  20  years,  9  months. 


(6)  March,  1985  -  CDN  adds  MS-64  column.  Bid  1881-S  $1,  MS-60 
$51.00,  MS-63  $70.00,  MS-64  $125.00,  MS-65  $315.00.  Here  again,  astute 
individuals  who  put  away  high  end  coins,  here  MS-63’s,  were  rewarded  by 
some  of  these  being  MS-64’s  with  the  development  of  this  market.  As  price  gaps 
widen  between  two  established  grades,  the  market  itself  will  create  an  in- 
between  grade  and  price  level.  Over  a  given  period  of  time,  this  new  grade  will 
be  verified  through  extended  use. 

(7)  May,  1986  -  As  bids  have  increased  in  MS-64  from  $125  in  March  of 
’85,  to  $325  in  May  of  ’86,  grading  refined  for  MS-64’s  as  it  has  for  any  new 
classification  as  it  becomes  established.  It  must  be  noted  that  in  every  classifi¬ 
cation,  as  coins  have  shifted  from  one  grade  to  another,  in-between  price  levels 
have  been  established.  How  else  would  one  explain  that  there  Eire  some  MS-63* 
or  MS-64  coins  that  trade  at  $170  today?  Bid  1881-S  $1,  MS-60  $50.00,  MS-63 
$85.00,  MS-64  $325.00,  MS-65  $700.00.  Note:  An  MS-65  coin  does  not  have 
to  be  perfect,  but  it  cannot  have  any  distracting  marks  in  the  cheek  area  on  a 
silver  dollar. 

Also  note,  that  while  the  sum  of  the  bids  make  up  the  theoretical  price 
of  a  bag  of  dollars,  this  presumes  that  every  grade  of  dollar  in  the  bag  was  sold 
to  the  highest  bidder  in  that  category.  In  reality,  no  one  is  the  highest  buyer 
in  every  grade  today,  thus,  bags  at  various  times  may  trade  at  10%  or  so  dis¬ 
counts  from  listed  levels,  although,  in  some  hot  markets,  that  discount  may 
disappear  for  awhile.  Also  remember,  in  a  bag  such  as  these,  there  will  usually 
be  a  few  coins  worth  more  than  MS-65  money. 

After  reviewing  these  monumental  issues  above,  1  polled  a  group  of 
silver  dollar  experts  asking  them  what  percent  of  our  typical  original  bag  of 
1881-S  $l’s  would  qualify  as  MS-65  in  1976,  1983,  and  today?  They  noted  the 
MS-66  designation  represented  60%-60%  of  the  bag  in  1975.  18%  of  the  bag  in 
1983,  and  8%  of  the  bag  today. 

(Continued  on  Pttge  Two) 
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GRADING  CHANGES?  YOU  BE  THE  JUDGE 

(Continued  from  Page  One) 

The  three  primary  conclusions  derived  from  this  study  are: 

(I)  BU  silver  dollars,  accurately  graded  for  the  time  frames  involved, 
always  made  money  for  the  buyer  who  held  them  for  a  reasonable  length  of 
time. 

(II)  Astute  individuals  who  accumulated  high  end  MS-63’s,  for  little  or 
no  premium  over  typical  MS-63’s,  were  rewarded  for  their  foresightedness.  As 
the  MS-64  market  developed  and  asserted  itself,  these  individuals  found  that 
many  of  their  high  end  MS-63’s  actually  qualified  for  the  MS-64  designation. 
Note  in  the  accompanying  illustration  that  20  MS-64’s  came  from  the  MS-63 
group  in  the  March,  1985  listing.  As  mentioned  earlier,  obtaining  high-end 
coins,  when  available,  for  little  or  no  premium, has  always  proved  worthwhile. 

(III)  The  MS-65  designation  has  represented  a  smaller  and  smaller  per¬ 
centage  of  our  bag.  Thus,  an  MS-65  sold  when  it  represented  the  best  50%  of  a 
bag  can’t  be  expected  to  be  consistently  as  nice  as  (or  worth  the  money  of) 
today’s  MS-65’s,  which  represents  the  best  8%  of  the  bag. 

The  two  secondary  conclusions  derived  are: 

(I)  Grading  standards  had  refined  and  been  subject  to  reinterpretation 
over  time.  In  polling  numerous  silver  dollar  specialists,  they  noted  that  the 
number,  and  especially  the  location  of  marks  has  taken  on  increasing  signifi¬ 
cance  over  the  last  ten  years.  Where  ten  years  ago  a  coin  with  “it’s  share”  of 
marks  on  the  cheek  could  be  acceptable  as  an  MS-65,  today  it  could  not.  Also, 
eye  appeal  factors  like  exceptional  luster,  toning,  strike  or  prooflike  surfaces 
do  not  compensate  for  as  many  marks  as  they  have  in  previous  years  (Editor’s 
note:  These  factors  can  still  enhance  value  considerably).  Based  on  the  pre¬ 
ceding,  if  today’s  experts  were  asked  in  1975  to  pick  the  best  8%  of  an  1881-S 
bag,  it  would  be  a  slightly  different  8%  than  they  would  take  today.  Why?  In 
some  cases,  they  would  take  a  gorgeous  prooflike  with  a  few  marks  on  the  cheek 
over  a  more  mark-free  coin  or  they  would  take  a  gorgeous  rainbow  toned  coin 
with  a  few  cheek  marks  over  a  coin  with  lesser  marks.  The  end  result  would  be 
maybe  only  75%  of  the  8%  selected  in  1975  would  qualify  for  the  8%  that 
make  up  the  MS-65  designation  today,  because  no  one  in  1975  could  have 
known  which  grading  factors  (strike,  luster,  marks,  eye  appeal)  would  be 
deserving  of  the  most  consideration  in  interpreting  the  grading  standards  of 
1986. 

This  view  is  supported  by  bids  being  published  by  the  Rarities  Group, 
Inc.,  and  a  few  others  for  coins  graded  by  the  American  Numismatic  Association 
Certification  Service  in  past  years.  These  bids,  for  coins  accurately  graded  by 
ANA,  for  the  time  frame,  reflect  dramatically  how  grading  refinement  has 
affected  pricing  of  MS-65  1881-S  dollars  (among  other  dates).  ANA  graded 
coins  from  1979-1982  sell  at  45%  of  Coin  Dealer  Newsletter’s  bid  price,  1983 
$l’s  at  65%,  1984  coins  at  85%,  and  1985-’86  $l’s  at  90%  of  bid  and  higher. 

(II)  Grading  standards  could  be  seen  as  actually  changing!  According  to 
the  ANA  grading  guide,  “MS”  designations  are  abbreviations  for  the  accepted 
adjectival  grades.  Thus,  when  the  Coin  Dealer  Newsletter  changed  the  adjectival 
description  to  numerical  description  relationship  in  1982, this  could  logically 
be  viewed  as  a  grading  change.  After  all, coins  sold  as  choice  BU  prior  to  the 
change, related  to  the  MS-65  column.  Coins  sold  as  choice  BU  after  the  change 
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related  to  the  MS-65  column.  (Coincidentally,  Numismatic  News  recently 
changed  it’s  adjectival  designation  for  the  MS-65  abbreviation  from  choice  to 
gem  lending  further  credence  to  this  explanation). 

To  relate  all  of  this  to  the  recent  Minnesota  court  ruling,  we  examined 
the  court  records  for  the  litigation.  We  found  the  following  of  extreme  signifi¬ 
cance  to  the  substance  of  the  case  and  this  article. 

The  numismatic  expert  for  the  plaintiff  stated  under  penalty  of  perjury, 
“that  he  is  the  president  of  a  coin  and  stamp  grading  company;  that  he  is  not 
presently  a  dealer  in  coins  or  stamps  and  has  not  dealt  in  coins  or  stamps  since 
February  28,  1985;  that  prior  to  that  time  he  was  a  dealer  in  rare  coins  and 
stamps  for  more  than  twenty-five  years;  that  his  coin  and  stamp  grading 
company  was  incorporated  solely  for  the  purpose  of  grading  coins  and  stamps 
on  April  26, 1985,  and  is  engaged  exclusively  in  that  business”. 

He  also  stated,  “he  believes  that  there  has  been  no  change  in  standards 
since  publication  in  1978,  of  the  American  Numismatic  Association  grading 
standards,  and  there  has  been  no  significant  change  in  interpretation”. 

These  two  excerpts  caused  us  and  other  numismatic  professionals  to 
ask  ourselves  a  couple  of  questions.  The  first  question  asked  was,  “Had  any  of 
us  ever  met  this  so-called  expert  or  known  anyone  who  had  used  him  for  an 
expert  opinion?”  Among  those  asking  this  question  were  Leon  Hendrickson, 
Martin  Paul,  Jim  Carr,  Steele  Eunson,  John  Albanese,  Rick  Sear,  Bill  Nagle, 
Wayne  Hummel,  Dennis  Baker,  and  others.  All  of  these  gentlemen  are  well- 
known  professional  numismatists  and  routine  participants  at  dozens  of  major 
coin  conventions  every  year.  None  of  the  above.nor  ourselves, could  recall  ever 
meeting  or  using  the  plaintiff’s  expert  for  a  numismatic  opinion.  Additional 
comments  on  this  ranged  from  the  serious,  “I  attend  47  coin  conventions  a 
year,  some  in  this  expert’s  area  of  the  country,  why  isn’t  he  known  to  me?”  To 
the  jocular  “didn’t  he  used  to  play  shortstop  for  the  Cleveland  Indians?”  The 
consensus  of  the  group  was  that  a  true  expert  should  be  known  to  at  least  some 
of  this  group. 

The  second  question  asked  of  ourselves  was,  “How  could  it  be  said  that 
grading  standards  had  not  changed  nor  had  there  been  any  significant  change 
in  interpretation?”  Hopefully,  points  brought  out  in  this  article,  like  the  CDN 
changing  the  grading  terminology  “Choice  BU”  which  corresponded  to  the 
MS-65  column  to  representing  the  MS-63  column  would  lend  credence  to 
changes  in  grading  standards  or  at  least  interpretations.  It  seemed  readily  ap¬ 
parent  to  those  of  us  involved  in  this  discussion,  and  even  to  many  more  of  the 
majority  of  professional  numismatists  across  the  country. 

We  all  expressed  concern  that  a  court  case  of  minimal  financial  sub¬ 
stance  could  establish  precedents  on  a  much  larger  scale.  One  dealer  commented 
“A  lot  of  bad  legal  precedents  have  been  made  by  litigation  that  didn’t  war¬ 
rant  but  a  small  amount  of  fees  paid  by  the  defendant”.  The  common  thread 
amongst  those  polled  was  that  in  a  similar  case  with  much  more  at  stake 
financially,  with  more  money  expended  for  expert  witnesses  and  defense,  the 
conclusions  could  be  substantially  different. 

The  bottom  line  is,  everything  in  life  undergoes  some  changes,  but 
couldn’t  that  be  why  our  bag  of  1881-S  $l’s  has  increased  in  value  10,353% 
over  the  past  20  years? 

Contributed  by  Mike  Fuljenz  and  Joe  Buzanowski 
BLANCHARD  /  4425  West  Napoleon  Avenue  /  Metairie,  LA.  70001 
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Just  released  .... 

N  EW  CATALOG 

HIGH  QUALITY  COIN  JEWELRY 

WHOLESALE:  DEALERS  ONLY 

•  16  beautiful  full  color  pages 

•  Complete  competitive  price  list  based  on  $300  -  $500  gold 

•  Featuring  Bezels,  Rings,  Money  Clips,  Cuff-Links,  etc. 

•  1 4 kt  Gold,  Gold-Filled,  and  Sterling  Silver 

•  Largest  inventory  of  screw-top  Coin  Bezels  available 

•  Fast  and  courteous  service 

To  receive  your  copy  —  send  $1 .00  and  your  business  card,  letterhead,  or  proof  of 
dealer  status 


HH  Gold,  Inc. 

22458  VENTURA  BLVD.,  SUITE  E 
WOODLAND  HILLS,  CA  91364 
(818)  343-6106 


11th  ANNUAL  GREATER 
LAS  VEGAS  COIN  & 
STAMP  SHOW  AUGUST  22  24 

Hotel  Sahara  -  Show's  2nd  Comm. 
Medal  -  Mintage  300.  Dealer’s  bourse 
Aug  21  4:30-9PM.  Know  your 
sponsor,  the  largest  show  in 
Las  Vegas.  Room  rates. 

Bill  or  Sally  Floto  /  2013  Canosa 
Las  Vegas,  NV.  89104 
(702)  457-2190 


ROLEXES 
ESTATE  JEWELRY 

Buying  and  Selling 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)  472-1617 


O 

O 

O 

O 
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O 

O 


□□mPUTERlZED 

FLIP  CARDS 

FOR  COIN  DEALERS 

Custom  printed  with  your  copy.  Printed  in  black  ink. 

For  Complete  Details  Contact: 

North  Shore  Graphic  Arts 

40  Glen  Cove  Road.  Greenvale.  NY  11548 

(516)  484-1844 


O 

O 

o 

o 

o 

o 

o 

o 
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DENVER  MONTHLY 
COIN  SHOW 

AUGUST  17  &  SEPTEMBER  21 
Ramada  Inn  West  /  1-70  &  Kipling 
44  TABLES  Cost-$35.00 

Free  Admission  For  Info  Contact: 

GARY  FARNSWORTH 
Box  440205  /  Aurora,  CO.  80044 
(1-303)  755-3915 


HOUSTON,  TEXAS 
NORTH  LINE  COIN  SHOW 

JULY  11-12-13,  1986 
Airport  Hilton  Inn  /  500  N.  Belt  E. 

8  Ft.  Bourse  Tables - $150.00 

For  Info  Contact:  MILTON  DOVE 
Box  92146  /  Houston,  Texas  77206 
(713)  580-1800  or  445-8625 


DAILY  MARKET  MAKERS 
ANACS 

BUYING/SELLING 


THE 


RARITIES 

GROUP. 

1-800-221-7433 
617-485-7433 

_ (In  Mw.|  J 


CHICAGO  LAND'S  HIGHER  BUYER 

Laknhon  If  you're  selling- we  will  pay  top  dollar  for  your  coins 
NUMISMATIC  if  you’re  buying— we  offer  guaranteed  investment 
INVESTMENT  y  Portfolios 

"  CALL  CHUCK  WALANKA  or  JOE  O'CONNOR 

(312)  498-0050  (800)821-6563 

5  Revere  Drive  /  Northbrook,  Illinois  60062 

I*  Dealers  In  ANACS  8*  PCQS 


BUYING  GEM 

ST.  GAUDENS  S20 

i$07.. $3,700  1914 . $4,400 

1909 . $4,800  1915 . $4,300 

1909-S....  $4,000  1916-S....S3.950 

1912 .  $4,400  1920....... $4, 250 

Call  or  Ship 

KELMAN  &  ASSOCIATES 

NUMISMATICS  mW 


P.O.  Box  232 
La  Jolla.  CA  92038 
(619)455-6292 


Three  scales 
In  one: 
Gram  .1-200 
Dwt  .1-200 
T  oz.  .01-10 


Large  Digital  Readout 
AC  Adapter,  Batter  and  Weighing 
Container  Included 
Full  One  Year  Warranty 


Special  $259.00  ppd. 

DIAMOND  TESTER  $174.00  ppd. 

CENSORTRON  /  36  West  47th  St. 

New  York,  N.Y.  10036 
(800)  223-0551  (212)  582-6195 


Offering  the  "Morgen"  end  "Pi 
.999  fine  silver  one  troy  ounce 
rounds.  These  are  in  ultra  cemea 
proof-like  finish  I  Thsy  art  tha  most 
beautiful  rounds  on  tha  market 
today  and  thay  art  at  very  compel 
itive  low  bullion  pricesi  Cell  us  to¬ 
day  for  up-to-tha  minute  price 
quotes.  C.O.C.  to  those  known 
onlyl  (Others  certified  funds) 


SILVER 


© 


w 


■«? 

^3 


(918)  451-0665 

OKLAHOMA  FEDERATED 
GOLD  &  NUMISMATICS,  INC. 

P.O.  Box  25 

Broken  Arrow,  OK.  74013 


UI€‘R€  RGGR€SSIV€! 

ULIe  attend  over  50  major  coin  shoujs  a  year  and  make  a  market  In: 

U.S.  Gold  Coins  •  Silver  Dollars  •  Rare  Coins 
Krugerrands  •  Maple  Leafs  •  .999  Gold  &  Sliver  •  Call  for  Quotes 


( ) 


GUIFCORST  COIN  BROKCRS,  INC. 

Brian  Beardsley,  Michael  Joyce 

Call  toll-free  1-800-237-6300 
In  Florida  call  toll-free  1-600-282-1367 


386  Broad  Avenue  South  *  Naples,  FL.  33940  *  (813)  262-2800 

1678  Colonial  Blvd.  *  Ft.  Myers,  FL.  33907  *  (813)  936-5636 


BUYING  WALKING  LIBERTY 
HALF  ROLLS 

strictly  original-paying  BID  and  up. 
Please  call  for  quotes 
BUYING  1916-40 
MERCURY  DIME  ROLLS 
Strictly  Original  —  CALL 
BUYING  PREMIUM 
QUALITY  DOLLARS 

Rolls  -  “P” . $  950.00  and  up 

“O” . $  950.00  and  up 

“S” . $1700.00  and  up 

PLEASE  CALL 

STEINMETZ  COINS  AND 
CURRENCY,  INC. 

843  Park  City  -  East  Mall 
Lancaster,  PA.  17601 
(717)  299-1211 


Nice  People,  Nice  Store 

OPEN  Mon-Frl  10-5,  Sat  10-2 

BUYING  A  SELLING 

U.S.  &  World  Coins,  Numismatic  & 
Bullion.  Also  buying  jewelry,  pocket 
watches,  etc.  Investment  counseling 
our  specialty.  We  are  experienced 
professionals  practicing  conservative 
grading  and  offering  numismatic 
expertise  to  our  respected  clientele. 

MISH  INTERNATIONAL 
MONETARY,  INC. 
ROBERT  MISH  &  STAFF 
Phone  (415)  324-9110 
1154  University  Drive 
Menlo  Park,  California  94025 


BLUESTONE 
TRADING 
Vnational  BUYERS  b 
WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIMUMS) 

1-800-321-8508 

IN  OHIO:  216-442-7280 

1  CARAT  PROMO  DIAMONOS 
FROM  $250  PER  CARAT 


★ 


TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  in: 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dollars 

Silvono  I  V  -onovti 

('MhMulimi«*v»M\  mOi*M  sh\ '\s I 

1  800  245  7600  •  215  972  0770 


Whi  In  -  .It  ml  '.I  (.liMirit 
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Crown  Mint 


P.O.  BOX  2375.  WOOOLAND  HILLS.  CA  9 1 363 
(SIS)  SM  MOO  •  TOLL  FK££  (CX/TSIDC  CALIF.)  #00  472  419# 


*601 


MASONIC 


TEMPLE 


#77 


#70 


#61 


#64 


#602 


ffititawuy 

khU 


#60 


#69 


ONE  TROY  OONCE  .999-  FINE  SILVER 


DEALERS  ONLY 


Wholesale  Only 


Market  Makers  in: 

•  U.S.  Gold  Coins  including 
A- MARK  Guaranteed 
Gold  Coins 

•  World  Gold  Coins 

•  U.S.  Silver  Dollars 

•  World  Silver  Coins 


A-MARK 

PRECIOUS  METALS 
:  INCORPORATED 


H  i-  are  aggressive  buyers. 
Call  us  at: 

(ROD)  4219219 
I HOO)  4.1  1-  906  5  f  CA  ) 


THE 

MILWAUKEE  SHOW 

JULY  31,  AUGUST  1-2-3 

Ramada  Inn  Airport 

13th  Street  &  College  Avenue 

125  Tables 

Bourse:  KEVIN  FOLEY 

P.0.  Box  589 
Milwaukee,  Wl.  53201 
(414)  282-2388 


L 


THE  SAN  DIEGO  SHOW 

SEPTEMBER  25  28.  1987  Dealer  set  up  Thurs.  Sept.  25 


AUCTION  BY:  Mid-America  Rare  Coin  Auction,  Inc. 
Jeff  Garrett  -  Ron  Guth  LIC.  #C1114  (800)  223-5954 
HOLIDAY  INN  EMBARCADERO 
1355  North  Harbor  Drive  on  beautiful  San  Diego  Bay 
Future  shows:  January  22-25,  1987  -  May  28-31,  1987 
September  17-20,  1987  _ 


DANA  LINETT  /  THE  SAN  DIEGO  SHOW,  INC. 
P.O.  Box  3341  -  La  Jolla,  CA.  92038  -  (619)  273-3566 


BUYING  &  SELLING 

All  numismatic  materials. 
Specializing  in  BU  Dollars  and 
all  United  States  Gold. 

CALL  FOR  UP-TO-THE 
MINUTE  QUOTES., 

HOY.M,  COINS. INC. 

•MifiMM  U  IKM  I  •  MMX.I.V.7M 
IMMON  II.X.VH 77IWKI 

(713)664-9195  *  (800)  231-3334 
Texas  Residents  (800)  392-0630 
FACTS  #A99 


AN  ACS 
BUY  -  SELL 


NCI 


INC. 


JEFF  ISAAC  RARE  COINS 

Life  Member  ANA  3152 
P.O.  Box  465  /  (516)  775-5442 
^^^ElmonL^Ne^w^or^l^lOO^^ 


BUYING  -  SELLING 

HIGHEST  QUALITY 
RARE  COINS! 

MICHAEL  S.  BYERS,  INC. 

8383  Wllshlre  Blvd.,  Suite  900 
Beverly  Hills,  California  90211 
(213)  653-3210 


BUYING 

GOLD-PLATINUM-SILVER 
10K  -  Spot  x  .01955  =  $  PerOWT 
14K  -  Spot  x  .02703  =  $  Per  DWT 
16K  -  Spot  x  .0329  =$  Per  DWT 
18K -Spot  x  .0351  =$  Per  DWT 
.900  -  Spot  x  .04289  =  $  Per  DWT 
22K  -  Spot  x  .04359  =  $  Per  DWT 
.999  -  Spot  x  .04788  =  $  Per  DWT 
STERLING  SILVER  -  Pay  87%  of 

Spot 

Also  Buy:  U.S.  90%  &  40%  Coins, 
Canada  .800  .500  Coins, 
Wartime  Nickels,  Flatware, 
X-Ray  8i  Low  Grade  Silver 

PLATINUM  bought  in  all  forms 

84%+ 

Call  for  quotes  &  Confirmations: 
(212)  688-6690 

K  8t  K  COINS,  INC.  (B-60  Facts) 
141  East  56th  Street 
New  York,  New  York  10022 
(1-800)  9.32-0164 


WESTERN 

NUMISMATICS  LTD. 

BUYING  -  SELLING 

Dollars,  Bullion,  Proof  Sets 
Mint  Sets,  Art  Bars 

LOUIE  MORENO  JR. 

19063  East  Colima 
Rowland  Heights,  Calif.  91748 
(818)  810-2002 

PHILADELPHIA 

NOVEMBER  21-22-23 

PENN  OHIO  COIN  SHOW 

Dunfey  City  Line  Hotel 

City  Line  Avenue  & 
Monument  Road 

Bourse:  V.H.  OSWALD,  Sr. 

1007  Hamilton  Street 
Allentown,  PA.  18101 
(215)  433-4474 

THE  PALM  SPRINGS  NUMISMATIC  CONVENTION 

DECEMBER  5-7,  1986  MARCH  13-15,  1987 

Enjoy  warm  days  and  cool,  clear  nights  at  the  beautiful 
PALM  SPRINGS  HILTON  RIVIERA  HOTEL 
17  acre  resort  *  Olympic  size  pool  *  15  tennis  courts 
Security  by  Robert  Brueggeman  *  Convenient  flight 
connections  *  Largest  advertising  budget  in  the  country 
Coin  dealer  golf  tournament 

%  X  PSNC/KEITH  N.  KELMAN,  P.O.  Box  3371 

*•*'  La  Jolla.  California  92038,  (619)  470-2619 


A  FEW  SELECTED  HEX'S 

FOR  YOUR  CONSIDERATION 


STATUE  OF  LIBERTY  PLAQUE 

3  OZ.  .999  F.S. 

CAMEO  PROOF-LIKE 

1-24  pea.  3  x  SPOT  ♦  $  10.00 
25*  pea.  3  x  SPOT  ♦  $  7.50 
(WITH  -  STAND) 

LIMITED  EDITION--  NUMBERED 


(  A  OREAT  CIFT  ) 


-ROGER  MARIS-  HAPPY  FACE 

HOME  RUN  KING  -HAVE  A  NICE  DAY" 


'•»*w  '  '*•»  *  1  l  \  * 

twV)U.  ( 503-548-4428) 

COIN-NIT  ON-U 


4  th.  IN  SERIES 

/  -L'iv: 


SPOT 

♦ 

$  2.75 


LIMITED  EDITION 


all  rcsi 


Y.A  •  V 


*  v./r 

/V* 
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NICKEL  COINAGE... 
NINETEENTH  CENTURY 
COLLECTIBLE 

by  Jack  A.  Ehrmantraut  Jr. 

The  two  major  nickel  series,  the  Shield  minted  from  1866  to  1883  and 
the  Liberty  from  1883  to  1912,  provide  the  quality  conscious  collector  a 
collecting  challenge  and  at  an  affordable  level.  Unlike  many  series  of  U.S. 
coins,  there  are  no  extreme  rarities  preventing  one  from  assembling  a  complete 
set.  Though  difficult  to  locate  in  strict  MS-65  condition,  locating  all  but  a  few 
dates  is  possible  with  a  concerted  effort. 

For  those  collectors  whose  main  interest  in  Rare  Coins  is  financial 
gain,  no  other  series  offers  the  astute  investor  the  potential  for  profit  as  does 
the  nickel  series. 

The  nickel  series  was  the  best  performer  during  the  celebrated  bull 
market  of  1979,  1980.  With  Superb  pieces  currently  bringing  about  1/3  of 
what  they  brought  during  the  heat  of  1980,  one  must  view  the  nickel  series  as 
a  series  that  could  indeed  lead  the  way  in  the  next  major  bull  market  which 
is  currently  unfolding. 

When  one  begins  his  search  for  MS-65  examples,  you  will  quickly  find 
that  locating  fully  struck  specimens  is  a  challenge.  Nickel  is  the  hardest  metal 
the  U.S.  mint  uses  to  strike  coins.  This  causes  the  dies  to  wear  down  at  an 
abnormally  high  rate.  As  the  die  wears  down,  the  quality  of  the  coin  also 
decreases.  The  nickel  series  suffers  from  an  unusually  high  number  of  softly 
struck  coins  for  this  reason. 

This  hardness  of  the  metal  or  malleability  is  the  reason  many  Mint  State 
examples  are  plagued  with  die  cracks,  recut  dates  and  double  lettering.  Die 
cracks  are  distinguished  from  hairlines  by  the  fact  that  they  are  noticeably 
raised  whereas  hairlines  are  wispy  incused  lines.  It  is  not  uncommon  for  nickels 
to  sport  die  cracks  of  various  shapes  and  sizes  on  both  the  obverse  or  reverse 
of  the  coin.  The  presence  of  die  cracks  on  a  coin  does  not  influence  the  grade  of 
the  coin.  A  coin  can  still  be  MS-65  or  better  with  several  noticeable  die  cracks, 
although  it  may  not  command  MS-65  bid  levels. 

Along  with  the  problem  of  a  deteriorating  die,  nickels  also  suffer  from 
planchet  problems.  Often  the  planchet  will  be  rippled  and  rough  or  suffer 
from  laminations.  It  is  advised  that  one  steeply  discount  any  coin  suffering 
from  these  planchet  problems. 

Because  nickels  are  alloyed  with  Copper,  the  series  suffers  from  carbon 
spots.  Though  sometimes  removeable  with  a  toothpick  or  by  other  means, 
more  often  than  not,  when  a  nickel  suffers  from  noticeable  carbon  spots  the 
coin  must  be  downgraded  and  steeply  discounted  before  it  will  sell. 

Many  collectors  and  investors  shy  away  from  Nickel  coinage  because  of 
a  fear  of  spotting,  but  if  simple  preservation  precautions  are  used,  the  chances 
are  small  you  will  have  any  significant  problems.  As  soon  as  you  purchase  your 
coin,  I  recommend  that  you  encapsulate  the  piece  in  an  inert  plastic  holder 
such  as  the  holders  sold  by  Capital  Plastics.  When  storing  coins  in  a  safe  deposit 
box,  I  recommend  that  you  use  the  product  Metal  Safe  which  will  retard  the 
formation  of  moisture  within  the  vault.  Avoid  talking  or  even  sneezing  when 
the  coin  is  removed  from  its  holder  as  little  pools  of  spittle  will  also  form 
noticeable  black  spots  on  the  coin.  Also  avoid  smoking  while  looking  at  your 
coins  if  the  coins  are  exposed. 

Those  collectors  seeking  fully  struck  examples  will  find  the  going  a  little 
rough  for  the  above  mentioned  reasons.  With  Shield  nickels  one  should  check 
the  veins  of  the  leaves  on  the  right  side,  the  horizontal  lines  at  the  top  of  the 
shield  and  the  lower  left  side  of  the  shield.  On  the  reverse  check  that  all  13  stars 
are  fully  articulated  and  the  number  5  is  well  pronounced.  Some  weakness  in 
strike  is  allowable  on  a  MS  65  coin,  but  if  the  strike  is  noticeably  deficient,  the 
coin  can  grade  no  higher  than  MS  63.  The  Liberty  nickel  can  be  checked  on  the 
obverse  by  the  hair  detail  over  Ms.  Liberty's  hair  and  the  fullness  of  the 
definition  of  the  13  stars  particularly  on  the  left  side.  On  the  reverse  check  the 
ear  of  corn  on  the  left  side  at  7  o'clock.  Some  kernel  definition  is  necessary  for 
a  coin  to  be  considered  well  struck. 


Single  copy  price:  $3.50 

The  following  is  a  date-by-date  analysis  of  the  Shield  series.  I  don't 
think  one  can  accurately  number  the  coins  1-19  in  a  list  of  rarity,  but  it  is 
commonly  accepted  that  the  1883  is  the  most  common  and  the  1866  and  1867 
with  rays  are  the  most  difficult. 

1866  -  With  Rays.  This  date  rarely  comes  fully  struck  and  is  probably  the 
most  difficult  to  locate  in  strict  MS-65.  The  lines  in  the  Shield  are  almost  always 
mushy  and  lack  definition.  A  fully  struck  Gem  is  easily  worth  $5,000  and  up. 

1867  -  With  Rays.  If  the  1866  is  the  most  difficult  to  find  in  full  strike 
Gem  condition,  this  date  ranks  a  close  second.  I  have  only  seen  one  true  Gem 
piece  in  the  last  five  years  and  that  piece  was  owned  by  Ed  Hipps.  The  1867 
w/o  Rays  Proof  (estimated  mintage  600+)  is  more  common  than  its  business 
strike  counterpart,  yet,  has  a  listed  value  of  about  double.  This  is  sheer  folly  as 
the  1867  w/rays  is  worth  at  least  $5,000+. 

1867  -  No  Rays  or  Type  of  68.  Some  would  consider  this  a  common 
date  but  experienced  collectors  will  inform  you  differently.  The  stars  usually 
lack  full  detail  and  the  shield  is  frequently  soft  and  mushy. 

1868  -  This  is  the  most  common  of  the  earlier  dates  and  is  the  second 
most  common  date  next  to  the  1883.  Well  struck  pieces  with  blazing  mint 
luster  can  be  located. 

1869  -  On  a  scale  of  1-10,  the  1869  ranks  about  a  5.  While  considered  a 
common  date,  one  will  find  this  date  not  easy  to  locate  in  full  strike  Gem 
condition.  This  date  also  suffers  from  more  than  its  share  of  inferior  planchets. 

1870  -  One  of  the  more  common  dates.  On  an  equal  par  with  the  1883 
and  1868  in  MS-65,  exceptional  MS-67  coins  are  more  difficult  to  locate.  Many 
have  been  mishandled. 

1871  -  One  of  the  most  underrated  dates.  Often  available  at  a  common 
date  price  when  located.  The  mintage  of  just  550,000+  pieces  reduces  the 
number  of  possible  Gems.  Do  not  be  afraid  to  buy  extra  examples  of  this  date 
for  your  collection.  Gem  examples  make  excellent  trade  bait  with  knowledge¬ 
able  collectors.  Usually  when  a  Gem  example  is  encountered,  it  will  be  well 
struck. 

1872  -  A  large  mintage  date  that  is  not  frequently  found  in  full  struck 
Gem  condition. 

1873  -  This  date  is  another  tougher  date  that  is  often  found  at  common 
date  price.  Notoriously  deficient  in  strike.  Two  varieties  are  acknowledged,  the 
open  3  and  closed  3.  The  open  3  is  the  rarer  of  the  two. 

1874  -  One  of  the  more  common  dates.  On  a  par  with  the  1870. 

1875  -  A  popular  date  probably  due  to  the  issuance  of  the  twenty  cent 
piece  that  year.  One  of  the  more  difficult  dates  to  find  in  the  ultimate  con¬ 
dition.  Often  poorly  struck  from  mediocre  planchets. 

1876  -  The  low  mintage  is  somewhat  deceiving  as  this  date  is  more 
readily  available  than  some  other  higher  mintage  dates.  Strike  quality  is  about 
average  for  this  popular  date. 

1877  -  A  proof  only  date.  Excessively  rare  in  deeply  mirrored  Gem 
condition.  The  lack  of  mirror  depth  will  often  confuse  the  collector, and  auction 
records  of  Uncirculated  coins  are  known  but  this  author  feels  that  no  business 
strikes  exist  of  this  date.  Vastly  underrated. 

1878  -  Another  Proof  only  date  usually  found  in  higher  quality  than 
the  1877.  This  date  too,  suffers  from  a  lack  of  mirrored  surfaces  and  is  often 
called  Mint  State  by  the  uninformed.  Another  popular  date  probably  because 
of  the  issuance  of  the  Morgan  dollar  in  this  year.  Another  date  I  feel  is  vastly 
underrated. 

1879  -  A  low  mintage  date  that  is  very  popular.  Business  strikes  are 
often  confused  with  the  Proofs  throughout  the  nickel  series  and  this  date  is  no 
exception.  Another  example  of  a  scarce  date  available  at  a  common  date  price. 

1880  -  Considered  by  some  to  be  the  toughest  of  the  late  (post  1878) 
dates,  this  author  disagrees.  I  find  the  1880  far  more  frequently  than  the  1879. 
Gems,  when  located,  usually  are  well  struck  with  above  average  mint  luster.  Die 
cracks  and  planchet  problems  are  also  not  as  frequently  encountered  as  in  other 
dates. 

1881  -  On  a  par  with  the  1880, though  encountered  more  frequently  in 
prooflike  than  the  '79  &  '80.  Usually  found  in  better  quality  than  the  series 
norm. 

1882  -  One  of  the  most  common  dates;  on  a  par  with  the  1868  and 
1883.  Usually  of  much  better  quality  than  the  series  norm. 

(Continued  on  Page  Two) 
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1883  -  The  most  common  date  in  Gem  full  strike  condition.  Do  not 
make  this  date  your  first  purchase  in  the  series  as  you  will  have  a  very  difficult 
time  completing  the  set  in  similar  quality.  A  1883/2  overdate  is  known  but  one 
should  not  go  out  of  his  way  to  secure  a  specimen  as  they  are  very  difficult  to 
locate  in  Mint  State  and  are  not  necessary  in  order  to  complete  the  set. 


1894  -  One  of  the  more  scarce  dates  in  fully  struck  Gem  condition,  but 
a  date  which  carries  no  premium  for  its  rarity. 

1895  -  A  magic  date  that  is  extremely  popular.  Not  as  tough  as  the 

1894. 

1896  -  An  underrated  date  that  is  seldom  encountered  in  Gem  con¬ 
dition.  Of  comparable  rarity  to  the  1894.  For  a  pure  investment  play,  the  1894 
and  1896  are  recommended. 


The  Shield  nickel  series  will  prove  to  be  an  exciting  challenge.  Finding 
true  Gem  examples  of  any  of  the  dates  will  not  be  easy.  Currently,  most  dates 
can  be  acquired  in  MS-65  for  around  $2,000  per  coin. 

The  Liberty  Nickel  or  V  Nickel  will  also  prove  a  collecting  challenge  but 
will  be  somewhat  easier  with  only  one  or  two  dates  being  classified  as  tough. 

1883  -  No  Cents.  The  1883  was  first  issued  without  the  word  cents  on 
the  reverse.  Being  of  similar  design  as  the  $5  gold  piece  of  that  era,  many  people 
gold  plated  the  1883  No  Cents  and  successfully  passed  them  off  as  a  $5  coin. 
These  gold  plated  coins  are  called  "Rackateer"  nickels  and  are  still  occasionally 
found.  The  1883  No  Cents  is  the  most  commonly  found  V  nickel.  Saved  by  the 
public  because  of  the  change  in  design  that  year,  most  surviving  pieces  are  Mint 
State.  Patience  will  provide  the  collector  an  almost  flawless  example  (MS-67) 
at  a  modest  premium  over  the  typical  MS-65  coin. 

1883  With  Cents.  Do  not  let  the  high  mintage  figures  fool  you  as  this  is 
not  one  of  the  most  common  dates  in  Gem.  These  were  not  saved  in  the 
quantity  of  the  No  Cents  variety. 


1897  -  This  year  begins  the  gradual  improvement  in  the  locateable 
quality  of  the  series. 

1898 - Just  a  hair  better  in  quality  than  the  1897. 

1899 - Same  comments  as  above. 

1900  -  I  have  always  found  this  date  harder  to  locate  than  many  others. 
Softness  in  obverse  strike  is  the  rule  rather  than  the  exception. 

1901  -  Another  date  I  find  extremely  difficult  to  find  in  the  ultimate 
condition. 

1902  -  Many  consider  this  a  very  common  date.  I  have  always  found  it 
vastly  underrated.  It  is  by  far  the  hardest  P-mint  from  here  on. 

1903  -  A  common  date. 

1904  -  Slightly  harder  to  find  than  the  1903,  but  not  as  tough  as  the 

1902. 

1905-1908-The  common  dates  and  will  be  the  easiest  to  acquire. 


1884  -  One  of  the  more  common  dates.  The  strike  is  usually  decent  and 
luster  is  sufficient. 


1909  -  A  low  mintage  date  that  is  difficult  to  find.  On  a  rarity  level 
with  the  1902. 


1885  -  This  date  is  perceived  by  many  as  very  rare.  Since  it  is  frequently 
encountered  in  fully  prooflike  condition,  many  professionals  are  unable  to 
determine  the  business  strike  status  of  many  examples.  Gem  pieces  which  dis¬ 
play  no  prooflike  tendencies  are  very  rare  and  command  huge  premiums  when 
found.  This  date  frequently  comes  well  struck  and  will  not  prove  to  be  the  chal¬ 
lenge  its  price  tag  denotes. 

1886  -  I  find  the  1886  to  be  far  rarer  in  appearance  than  the  1885. 
Usually  found  with  a  mediocre  strike  and  dull  lifeless  luster.  Again,  often 
found  with  prooflike  tendencies. 

1887  -  Often  encountered  in  above  average  condition  for  the  series. 

1888  -  Similar  in  quality  and  rarity  as  the  1887. 

1889  -  A  date  I  have  always  found  to  be  much  harder  than  many  will 
admit  to.  Usually  found  with  a  mediocre  strike,  pay  no  extra  premium  for  the 
date  but  do  not  be  afraid  to  buy  an  extra  piece  or  two  if  you  can  find  them. 

1 890  -  Another  date  not  frequently  found  in  fully  struck  Gem  condition. 

1891  -  About  the  same  in  quality  as  the  1890  but  not  as  common  as 
many  believe. 

1892 -Better  struck  than  most  in  the  1890-1900  group. 

1893  - Again,  similar  quality  as  the  four  previous  dates. 


1910 -A  common  date. 

191 1  -  Another  common  date  and  should  prove  to  be  one  of  the  easiest 
dates  to  find. 

1912  -  Softly  struck  pieces  are  the  norm.  Like  the  1902  and  1909,  not 
easy  to  locate. 

1912  D-The  first  and  only  nickel  struck  at  the  Denver  mint.  They  did 
not  do  a  very  good  job  as  the  usually  encountered  piece  leaves  a  lot  to  be 
desired.  Softly  struck  is  the  norm  and  finding  a  fully  struck  Gem  will  prove 
challenging.  Much  harder  to  find  than  the  1885  or  1886. 

1912-S-The  only  nickel  struck  in  San  Francisco  and  again,  a  very  poor 
job  was  done.  The  typical  strike  is  terrible  and  the  coins  often  come  with  no 
trace  of  any  mint  bloom.  Solid  Gem  examples  are  excessively  rare  and  severely 
underpriced.  Any  increase  at  all  in  the  collector  base  of  V  nickels  would  cause 
the  prices  of  these  to  explode.  Buy  any  and  all  true  Gem  pieces  you  can  find. 

I  hope  you  have  found  this  article  stimulating.  I  began  studying  the 
nickel  series  in  the  early  seventies  and  have  found  them  a  real  collecting 
challenge.  I  hope  you  do  too. 

Jack  A.  Ehrmantraut  Jr.  /  HERITAGE  RARE  COIN 
311  Market  Street  /  Dallas,  Texas  75202 


EARLY 

GOLC 

)  TYPE  COINS 

FINE 

VF 

XF 

AU 

MS  60 

MS-63 

MS  65 

BIO 

ASK 

BIO 

ASK 

BIO 

ASK 

BIO 

ASK 

BIO 

ASK 

BID 

ASK 

BID  ASK 

82**  1  796  No  Star  % 

8200.00 

9000.00 

13,000.00 

14,250.00 

20,000.00 

21,750.00 

26,500.00 

29,000.00 

40,000.00 

55,000.00 

QUOTE 

— 

82<*  1  706  180  7 

2400.00 

2625.00 

3600.00 

3950.00 

5300.00 

5800.00 

8250.00 

9000.00 

14,000.00 

15.250.00 

19,500.00 

27,500.00 

— 

w-.  nos 

7500.00 

8200.00 

11,000.00 

12,000.00 

16,000.00 

17,500.00 

24,000.00 

26,250.00 

40.000.00 

55.000.00 

QUOTE 

— 

* 2 •*  1821  1827 

3100.00 

3400.00 

4250.00 

4650.00 

5850.00 

6400.00 

8250.00 

9000.00 

14,000.00 

15.250.00 

19,000.00 

26,000.00 

— 

82>*  182*18)4 

2700.00 

2950.00 

3600.00 

3950.00 

4750.00 

5200.00 

7000.00 

7650.00 

12,000.00 

13,000.00 

15,500.00 

16,850.00 

22,000.00 

— 

*2^  1IXII19 

180.00 

195.00 

225.00 

245.00 

320.00 

350.00 

725.00 

775.00 

1700.00 

1800.00 

4000.00 

4350.00 

10,000.00 

— 

»j  wnmi 

- <600.30 

- 5005.00 

6300.06 

'6  660:55“ 

8900.00 

9800.00 

12,500. 00 

13,750.00 

22,500.00 

24,500.00 

27,500.00 

42.500.00 

— 

85  1  707  1807 

1000.00 

1085.00 

1450.00 

1575.00 

2400.00 

2650.00 

3750.00 

4050.00 

9000.00 

9750.00 

14,500.00 

15,750.00 

22,000.00 

— 

*0  1807  181  2 

950.00 

1025.00 

1375.00 

1500.00 

1950.00 

2100.00 

3500.00 

3800.00 

8500.00 

9250.00 

13,500.00 

14,750.00 

20,000.00 

— 

HIUIJ1 

- 1755  65 

1300.00 

1675.00 

1825.00 

2500.00 

2750.00 

4600.00 

4950.00 

10,500.00 

1 1,500.00 

17,000.00 

18,500.00 

25,000.00 

— 

85  182*  l  «  )4 

2800.00 

3050.00 

4450.00 

4875.00 

7100.00 

7800.00 

9500.00 

10,250.00 

16,500.00 

18,000.00 

22,500.00 

24,500.00 

35,000.00 

— 

10  1  8  14  i  8  JO 

200  00 

217.50 

245.00 

265.00 

375.00 

410.00 

875.00 

950.00 

2050.00 

2200.00 

4600.00 

5000.00 

12,000.00 

— 

»«  I  WI7«T 

'  SJ55  55 

-6600.00 

7300.00 

8000.00 

8750.00 

9500.00 

14,500.00 

16,000.00 

25,000.00 

27,250.00 

37,500.00 

5o.ooS.6d 

— 

tio  1  707  1  804 

1800  00 

1950  00 

2600.00 

2850.00 

3950.00 

4300.00 

6000.00 

6500.00 

12.500.00 

13,750.00 

18,000.00 

19.750.00 

30,000.00 

— 

110  18)8-18)0 

320  00 

350.00 

500.00 

545  00 

900.00 

975.00 

2250  00 

a*4Q-oo 

7000.00 

17.500.00 

19,000.00 

QUOTE 

PROOF 

GOLD  TYPE  COINS 

MS  60 

MS  63 

MS  64 

MS  60 

MS  63 

MS  65 

0)0 

ASK 

BIO 

ASK 

BIO 

ASK 

BIO 

ASK 

Bi 

3 

ASK 

BIC  ASK 

tl  (»yp«  Ml) 

1  750  00 

1900  00 

J600.00 

3850.00 

9000.00 

9500.00 

85  Indian 

4000.00 

4350.00 

8250.00 

9000.00 

14,750.00  15.750.00 

82’*  L’MMy 

2200  00 

2400.00 

4900.00 

5300.00 

11.000.00 

12.000.00 

8)0  Ub«rty 

3600.00 

4000.00 

9000.00 

9750.00 

18.500  00  19.500  00 

82'*  '««**•»> 

2850  00 

3050  00 

6000  00 

6500  00 

1 1.500  00 

12.250  00 

8  1 0  Indian 

5750.00 

6250.00 

1  1,000  00 

12,000.00 

20.000  00  22.000  00 

lT 

- MS5  55 

*•00  00 

— SToooo - 

9700  00 

19.500.00 

21.500.00 

820  Ut>«rty 

u* 

o 

o 

o 

o 

6000.00 

UlsOO  00 

15,750  00 

28,000  00  29.750  00 

84 

2  7.000  00 

36.500  00 

— 

48.000.00 

— 

•  20  SI.  OiuMni  11,000.00 

12.000.00 

18.500.00 

20.250.00 

21.500.00  34.800  00 

88  LtMrty 

tooo  OO 

3250  00 

7250  00 

7  750  00 

14,000.00 

15.000  00 
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Just  released  .... 

NEW  CATALOG 

HIGH  QUALITY  COIN  JEWELRY 

WHOLESALE:  DEALERS  ONLY 

•  16  beautiful  full  color  pages 

•  Complete  competitive  price  list  based  on  $300  -  $500  gold 

•  Featuring  Bezels,  Rings,  Money  Clips,  Cuff-Links,  etc. 

•  1 4 kt  Gold,  Gold-Filled,  and  Sterling  Silver 

•  Largest  inventory  of  screw-top  Coin  Bezels  available 

•  Fast  and  courteous  service 

To  receive  your  copy  —  send  $1  00  and  your  business  card,  letterhead,  or  proof  of 
dealer  status. 


HH  Gold.  Inc. 

22458  VENTURA  BLVD.,  SUITE  E 
WOODLAND  HILLS,  CA  91364 
(818)  343-6106 


BUYING  GEM 

ST.  GAUDENS  S20 

1907 . $3,800  1914 . $4,500 

1909 . $4,900  1915 . $4,300 

1909-S . $4,100  1916-S....  $4,100 

1912 . $4,500  1920 . *4, *200 

Call  or  £hip  • 

KELMAN  &  ASSOCIATES 


NUMISMATICS 


P.O.  Box  232 
La  Jolla.  CA  92038 
(619)455-6292  * 


BUYING  WALKING  LIBERTY 
HALF  ROLLS 

strictly  original-paying  BID  and  up. 
Please  call  for  quotes 
BUYING  1916-40 
MERCURY  DIME  ROLLS 
Strictly  Original  —  CALL 
BUYING  PREMIUM 


QUALITY 

Rolls  -  “P” . 

"O” . 

"S” . 

PLEASE  CALL 

STEINMETZ 


DOLLARS 
$  950.00  and  up 
$  950.00  and  up 
$1700.00  and  up 

COINS  AND 


CURRENCY,  INC. 

843  Park  City  -  East  Mall 
Lancaster,  PA.  17601 
(717)  299-1211 


Offering  the  "Morgan"  end  "Peace" 
.999  fine  silver  one  troy  ounce 
rounds.  These  are  in  ultra  cameo 
proof-like  finish!  They  are  the  most 
beautiful  rounds  on  the  market 
today  and  they  are  at  very  compet 
itive  low  bullion  prices!  Call  us  to¬ 
day  for  up-to-tha  minute  price 
quotes.  C.O.C.  to  those  known 
onlyl  (Others  certified  funds) 


v 

M  Ti't  atlTHi 


SILVER 


M 

w  | 

(918)  451-0665 


OKLAHOMA  FEDERATED 
GOLD  &  NUMISMATICS,  INC. 

P.O.  Box  25 

Broken  Arrow,  OK.  74013 


11th  ANNUAL  GREATER 
LAS  VEGAS  COIN  & 
STAMP  SHOW  AUGUST  22-24 
Hotel  Sahara  -  Show’s  2nd  Comm. 
Medal  -  Mintage  300.  Dealer’s  bourse 
Aug  21  4:30-9PM.  Know  your 
sponsor,  the  largest  show  in 
Las  Vegas.  Room  rates. 

Bill  or  Sally  Floto  /  2013  Canosa 
Las  Vegas,  NV.  89104 
(702)  457-2190 


ROLEXES 
ESTATE  JEWELRY 

Buying  and  Selling 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)  472-1617 


IMMEDIATE  CASH  PAID 

For  Precious  Metal  Scrap 
WE  ARE  BUYING  — HIGHEST  PRICES  PAID 


Jewelry  Gold 
Dental  Gold  . 
Placer  Gold  . 

Gold  Fill . 

Platinum 

Sterling . 

Silver  Bars  .. 
Silver  Solder 

Sweeps . 

Grindings  ... 


...  Up  to  99% 
...  Up  to  99% 
...  Up  to  99% 
Call  for  Quote 
. . .  Up  to  90% 
.  Up  to  95.5% 
Call  for  Quote 
Call  for  Quote 
Call  for  Quote 
Call  for  Quote 


High  grade  gold  and  silver  lots: 


FIVE  DAY  TURNAROUND 

We  will  ADVANCE  you  90%  of  the  estimated  value  of 
your  material  on  telephone  confirmation  of  shipment. 

For  more  information  CALL  us  on  our  toll  free  number. 


1-800-235-2646 


AMERICAN  COIN  CO., 


Ph:  818-980-8845 
12164  Ventura  Blvd. 
Studio  City,  California  91604 


WERE  AGGRESSIVE! 

UUe  attend  over  50  major  coin  shows  o  year  and  moke  o  market  in: 

U.S.  Gold  Coins  •  SI  Ivor  Dollars  •  Rare  Coins 
Krugerrands  •  Maple  Leafs  •  .999  Gold  6t  Silver  •  Coll  for  Quotes 


GUIFCOAST  COIN  BROKERS,  INC. 

Brian  Beardsley,  Michael  Joyce 

Call  toll-free  1-800-237-6300 
In  Florida  coll  toll-free  1-800-282-1367 


386  Broad  Avenue  South  *  Naples,  FL.  33940  *  (813)  262-2800 

1678  Colonial  Blvd.  *  Ft.  Myers,  FL.  33907  *  (813)  936-5636 


7  BLUESTONE 
TRADING 
^national  buyers  & 

WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIMUMS) 

1-800-321-8508 

IN  OHIO:  216-442-7280 

1  CARAT  PROMO  DIAMONDS 
FROM  $250  PER  CARAT 

Nice  People,  Nice  Store 

OPEN  Mon-Fri  10-5,  Sat  10-2 

BUYING  &  SELLING 

U.S.  &  World  Coins,  Numismatic  & 
Bullion.  Also  buying  jewelry,  pocket 
watches,  etc.  Investment  counseling 
our  specialty.  We  are  experienced 
professionals  practicing  conservative 
grading  and  offering  numismatic 
expertise  to  our  respected  clientele. 

MISH  INTERNATIONAL 
MONETARY,  INC. 
ROBERT  MISH  &  STAFF 
Phone  (415)  324-9110 
1154  University  Drive 
Menlo  Park,  California  94025 


ANACS-NCI-PCGS 

BUYING! 

Choice  IJ.5.  hnlrt  hnlru 

BUY  -  SELL 

BU  Dollar  Bags/Rolls/ 

Over  3,000  pcs.  —  Priced  Right 

Singles 

Reliable  Service  — 

24  Hour  Turnaround 

OUANTITIES  ALWAYS  NEEDED 

We  are  especially  interested  in 

FREE  20  Page  Price  List/Newsletter 

entire  collections  or  dealer  stocks. 

ELLESMERE  NUMISMATICS 

ALLIED  coin 

(800)426-3343  (  203  )  794-1232 

P.O.  Box  915  Dept.  M 

INVESTMENTS.  INC. 

Danbury,  CT.  06810 

1302  E  66th  St  /  Richfield.  MN  55423 

Give  us  a  call,  you  will  be  pleased. 

In  Minnesota:  (612)  861-7028 
Outside  Minn:  (1-800)  624-2581 

JULY  1986 


r  "> 

Crown  Mint 

FO.  BOX  237  S.  WOOOiATtD  HILLS,  CA  91365 
(BIS)  988  5800  •  TOLL  FREE  (CXiTSIDCCALJF.)  800  472-4198 


#353  REV.  #86  #353  OBV. 

DEALERS  ONLY 


Wholesale  Only 

Market  Makers  in: 

•  U.S.  Gold  Coins  including 
A-MARK  Guaranteed 
Gold  Coins 

•  World  Gold  Coins 

•  U.S.  Silver  Dollars 

•  World  Silver  Coins 


A-MARK 

PRECIOUS  METALS 
INCORPORATED 


We  are  aggressive  buyers. 
Call  us  at. 

(H00)  421-9219 
<R0O)4M-9O65(CA) 


18TH  ANNUAL 
COIN  AND  STAMP  SHOW 

Sponsored  by 
The  Johnson  County 
Numismatic  Society 

LENEXA,  KANSAS 

Lenexa  Community  Center 
Fflumm  Road  at  Santa  Fe  Trail  Dr. 

SEPTEMBER  20-21,  1986 

60  Tables 

Bourse  JOE  SCARLETT 
12612  West  104  Terrace 
Overland  Park,  KS.  66215 
(913)  492-7973 


THE  SAN  DIEGO  SHOW 

SEPTEMBER  25-28,  1987  Dealer  set  up  Thurs.  Sept.  25 


AUCTION  BY;  Mid-America  Rare  Coin  Auction,  Inc. 

Jeff  Garrett  -  Ron  Guth  LIC.  *0114  (800)  223-5954 
HOLIDAY  INN  EMBARCADERO 
1355  North  Harbor  Drive  on  beautiful  San  Diego  Bay 
I  Future  shows:  January  22-25,  1987  -  May  28-31,  1987 

l\  _ September  17-20,  1987 _ 

JlJ&i.  DANA  LINETT  /  THE  SAN  DIEGO  SHOW,  INC. 

P.O.  Box  3341  -  La  Jolla,  CA.  92038  -  (619)  273-3566 


BUYING  &  SELLING 

All  numismatic  materials. 
Specializing  in  BU  Dollars  and 
all  United  States  Gold. 

CALL  FOR  UP-TO-THE 
MINUTE  QUOTES. 

ROKVL  coixsT  I  xcT 

4#ifV#»  HI  l  .<  I  INI  I  •  HOX.nr.7H 
)nh  srnv  ri  x.vs77osm 

(713)  664-9195  *  (800)  231-3334 
Texas  Residents  (800)  392-0630 
FACTS  #A99 


DENVER  MONTHLY 
COIN  SHOW 

AUGUST  17  «.  SEPTEMBER  21 
Ramada  Inn  West  /  1-70  &  Kipling 
44  TABLES  Cost-$35.00 

Free  Admission  For  Info  Contact: 

GARY  FARNSWORTH 
Box  440205  /  Aurora.  CO.  80044 
(1-303)  755-3915 


BUYING  -  SELLING 

HIGHEST  QUALITY 
RARE  COINS! 

MICHAEL  S.  BYERS,  INC. 

8383  Wllshlre  Blvd.,  Suite  900 
Beverly  Hills,  California  90211 
(213)  653-3210 


BUYING 

GOLD- PLATINUM -SILVER  . 
1*0K  -  Spot  x  .01955='$  PerDWT 
14K  -  Spot’x  .02703  =  $'  PerDWT 
16K  -  Spot  x  .0329  =$  PerDWT 
18K  -  Spot  x  .0351  =$•  PerDWT 
.900  -  Spot  x  .04289  =  $  Per  D W 
22 K  -  Spot  x  .04359  =  $  Per  DWT 
.999  ‘  Spot  x  .04788  =  $•  Per  DWT 

STERLING  SILVER -Pay  87%  of  . 

'  •  ‘  Spot  • 

Also.Buy:  U.S.  90%  &  40%  Coins, 

•*•  .  •  Canada  .800  .500  Coins, 

>  Wartime  Nickels,  Flatware, 

*  X-Ray  &  Low  Grade  Silver 

PLATINUM  bought  in  all  forms 

84%+ 

Call  for  quotes  8t  Confirmations: 
(212)  688-6690 

K8iK  COINS,  INC.  (B-60  Facts) 
141  East  56th  Street 
New  York,  New  York  10022 
(1-800)  932-0164 


WESTERN 

NUMISMATICS  LTD. 

BUYING  -  SELLING 

Dollars,  Bullion,  Proof  Sets 
Mint  Sets,  Art  Bars 

LOUIE  MORENO  JR. 

19063  East  Colima 
Rowland  Heights,  Calif.  91748 
(818)  810-2002 


PHILADELPHIA 

NOVEMBER  21-22-23 

PENN  OHIO  COIN  SHOW 

Dunfey  City  Line  Hotel 

City  Line  Avenue  & 
Monument  Road 

Bourse:  V.H.  OSWALD,  Sr. 

1007  Hamilton  Street 
Allentown,  PA.  18101 
(215)  433-4474 


Lakeshotc 

NUMISMATIC 


CHICAGO'S  HIGHER  BUYERS 

Guaranteed  Select  Quality  Investment  Portfolios 
Dealers  in  ANACS  and  PCGS 
Major  Buyers  of  Quality  Rare  Coins 

(312)  498-0050  (800)821-6563 

5  Revere  Drive  /  Northbrook,  L.  60062 

CHUCK  WALANKA  *  JOE  O'CONNOR 


ALL  NEW  SA INT-GAUDENS 


SERIES 


*  50  1  0Z.  ST.  GAUDENS 
1-99  pee.  1  S  ♦  $  1.25 

100+  pcs.  t  s  ♦  $  1.00 

¥  51  i  0Z. 

1-99  pcs.  I  S  ♦  $  .75 

100+  pcs.  J  S  ♦  $  .55 

¥  52  1  0Z*. 

1-99  pcs.  SPOT  ♦  $  .75 
100+  pcs.  SPOT  ♦  $  .55 
ANY  COMBINATION  OP  100  pcs. 
IS  AT  THE  100+  RATE  II 

COMING  SOON  2  02  SAINT  II 


ALL  NEW 

•  KHADAPY  DUCK  • 


.999  P.S.  1  0Z. 
CAMEO  PROOP-LIKE 


QUACK -POT  OP  THE  DESERT’ 
LIMITED  EDITION 
$  9.00  ea. 


NEW  TEXAS  CENTENNIAL 


CAMEO  PROOP-LIKE  I 

.999  P.S.  1  OZ. 


1-99  pcs.  SPOT  ♦  $  1.25 
100+  pcs.  SPOT  ♦  $  .95 


NEW  JOHN  WAYNE  1  0Z . 
CAME6  FROOF-LlKE 


»ru 


SPOT  ♦  $  2.50 

ALL  ORDERS  ARE  PLUS  POST 


**■*■  ▼ 

A IX  ORDERS  MUST  BE  CONFIRMED  II  V. »  * 

W.P.  »v 

/i, »/>«# 
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Bruce  Amspacher 

P.O.  Box  7341 

Shawnee  Mission,  KS.  66207 


Dennis  R.  Baker 
c/o  Coin  Dealer  Newsletter 
P.O.  Box  11099 
Torrance,  CA.  90510 

Dear  Dennis, 

As  you  requested,  here  is  my  report  on  the  1996  ANA  Convention  that 
was  just  completed  in  Wausau,  Wisconsin.  Of  course,  just  as  was  true  with  the 
1995  show,  there  were  no  actual  coins  there.  Once  again,  750  dealers  set  up 
their  computer  terminals  and  traded  their  already  pre-packaged  guaranteed 
grade  coins  with  delivery  to  be  made  after  the  show. 

The  total  sales  were  over  $4,000,000,000;  my  personal  sales  were  down 
from  the  1995  show,  but  still  respectable  at  $127,000,000.  On  one  deal  I  made 
nearly  one  percent  profit,  but  on  most  coins  I  had  to  work  close. 

As  we  both  expected,  there  were  no  after-effects  being  felt  from  the 
crash  of  1992.  We  all  remember  only  too  well  the  day  that  MS-65  1 881  -S 
dollars  fell  under  $2,000.  Some  dealers  thought  the  market  might  never  recover 
from  that,  and  the  1993  and  1994  ANA  Conventions  were  a  little  tentative.  All 
is  well  now,  though. 

Since  you  now  have  over  200,000  subscribers  to  CDN,  I  thought  some 
of  the  newer  readers  might  like  to  have  a  brief  history  of  the  last  ten  years  in 
numismatics.  Those  ten  years  have  been  called ---justifiably  so— the  "most 
volatile  in  market  history"." 

*  1986  is  best  remembered  for  the  market  corrections  of  summer,  as 
the  numismatic  "staples"  of  the  investor  market  fell  nearly  20%.  The  shift  in 
interest  to  type  coins  caused  a  brief  sell-off,  and  it  wasn't  until  November,  that 
renewed  strength  showed  in  Walkers,  Dollars,  and  Commems. 

*  1987  was  a  "good"  year,  similar  to  1978,  1984,  and  1994.  Prices  were 
stable  in  most  areas,  with  strong  advances  for  gold  and  type  coins. 

*  1 988  was  the  "most  rewarding  year  of  the  half-century",  as  one  dealer 
put  it.  The  collapse  of  the  dollar,  the  return  of  double-digit  inflation,  the  stock 
market  under  1200,  and  other  financial  uncertainties  led  to  a  "rush  to  the 
security  of  tangible  investments",  as  "The  Wall  Street  Journal"  reported.  Gold 
soared  past  the  1980  high  of  $850  and  most  rare  coins  doubled  in  price. 

*  1989  Ahhh,  1989.  His  code  name  was  Mr.  Orange,  and  he  made 
Colonel  Green  look  like  a  piker.  He  cornered  the  1946  D  half  dollar,  the 
Spanish  Trail  Commem,  the  1938-D  dime,  the  1928  Peace  dollar  and  such 
rarities  as  the  1885  trade  dollar. 

"Rare  coins  are  so  cheap  it's  stupid,"  Mr.  Orange  said,  and  we  could 
only  nod  our  approval  as  he  set  out  to  prove  it. 

Years  later,  a  well-to-do  collector  approached  Mr.  Orange  about  trading 
him  out  of  one  of  the  trade  dollars.  The  collector  offered  him  100,000  shares 
of  IBM,  50,000  shares  of  AT&T,  and  a  promissory  note  for  options  on  his 
company. 

"Son",  Mr.  Orange  said,  "if  I  wanted  paper  I'd  buy  myself  a  paper 
factory". 

Another  collector  pointed  out  to  Mr.  Orange  that  if  coins  were  "so 
cheap  it's  stupid"  as  Mr.  Orange  claimed,  then  why  hadn't  he  got  involved 
earlier  when  coins  were  even  cheaper? 


Single  copy  price:  $3.50 

"Real  estate  used  to  be  ten  bucks  an  acre  in  Southern  California,  too", 
Mr.  Orange  reportedly  answered,  "but  only  an  idiot  worries  about  what's  past". 

**  As  an  interesting  side  note,  an  original  picture  of  a  Spanish  Trail  sold 
for  MS-65  bid  at  the  1996  ANA. 

*  1990  was  the  first  year  that  rare  coins  traded  on  the  American  Stock 
Exchange.  The  influx  of  money  on  a  fixed  supply,  such  as  coins,  created  the 
monster  we  both  hoped  for  and  feared.  I  remember  explaining  on  the  phone  at 
least  20  times  a  day:  "But,  sir,  a  rare  coin  can't  split  three- for-one".  The  answer 
was  usually:  "Then  issue  some  more  of  them!" 

*  1991  saw  gold  and  silver  fall  once  again  as  inflation  came  under 
control  and  the  battered  dollar  began  to  show  new  strength.  Rare  coins  con¬ 
tinued  to  prosper  as  the  "good  word"  spread. 

*  1992  was  the  year  of  the  crash,  following  right  on  target  with  the  six- 
year  cycle.  1974  had  been  bad,  1980  was  devastating,  1986  was  a  "minor 
correction" -and  in  1992  the  market  "fell  out  of  bed".  Why?  The  U.S.  govern 
ment,  reacting  to  thousands  of  collectors  who  had  complained  that  "the  little 
guy  can't  afford  rare  coins  anymore",  decided  to  "re-issue"  some  U.S.  rarities. 

The  case,  known  simply  as  "David  Hall  vs.  The  Free  Lunch  Society", 
reached  the  Supreme  Court.  Justice  David  Ganz,  writing  the  majority  opinion, 
stated:  "Allowing  the  federal  government  to  re-issue  rare  coins  would  be  akin 
to  allowing  private  enterprise  to  print  federal  reserve  notes".  Citing  the  unfair¬ 
ness  of  the  "rule-change"  on  silver  trading  that  had  cost  the  Hunt  family 
billions  in  1980,  Justice  Ganz  said:  'The  American  investor  must  never  again  be 
penalized  for  his  ingenuity  or  his  foresight". 

*  1993/1994  were  the  years  of  recovery.  Despite  assurances  that  the 
restrikes  of  U.S.  rarities  had  all  been  melted,  many  investors  adopted  a  "wait 
and  see"  attitude.  Prices  slowly  began  to  climb  again,  though,  as  the  "smart 
money"  became  disenchanted  with  other  mediums. 

*  1995  was  the  first  year  of  the  "no  coins"  coin  shows.  Investor  and 
collector  insistence  on  guaranteed  grading  had  made  it  impossible  to  sell  "raw" 
coins,  so  it  was  pointless  to  offer  them.  Since  rare  coins  were  now  categorized 
to  the  Nth  degree  by  precision  grading,  the  dealers  merely  began  bringing 
inventory  lists  to  shows. 

The  economy  of  one  South  American  country  totally  collapsed  since 
there  were  no  more  coin  inventories  to  steal  at  airports. 

*  1996  has  been,  obviously,  a  good  year.  It's  hard  to  believe,  for 
instance,  that  only  six  years  ago,  no  U.S.  coin  had  ever  sold  for  $1,000,000.  At 
the  1996  ANA,  seventeen  different  coins  traded  for  over  one  million  dollars. 

Here  are  some  notable  prices  from  the  convention: 

1884  $20,  Proof  64  -  $1.27  million  (it  later  traded  for  $1,275  million, 
but  the  buyer  complained  about  the  "excessive  mark-up"). 

1892-S  $1,  MS-67  —  $1.08  million.  The  Auction  '79  coin  finally 
reappeared  on  the  market. 

1858  $10,  MS-67  —  $1.34  million.  This  coin  was  on  the  market  in  1979- 
80,  but  no  one  had  the  nerve  (or  the  money)  to  jump  in  back  then. 

1792  Birch  cent,  MS-65  red  and  brown  —  $1.11  million.  The  Garrett 
coin  from  1980.  Rarity  is  finally  appreciated. 

1938-D  dime,  MS-65  full  bands  —  $4,350.  Mr.  Orange  strikes  again. 

1950-D  nickel,  MS-60  —  $6.  That's  right,  six  bucks.  Oh,  well. 

1881-S  dollar,  MS-66  Prooflike  —  $22,500.  They're  beginning  to  show 
strength  again— at  last. 

I  guess  the  most  frequently  asked  question  is  "why?”  What  caused  the 
tremendous  change  in  the  market— in  attitude,  in  participation,  in  prices,  in 
confidence? 

The  answer,  of  course,  lies  in  the  guaranteed  grading  networks  that 
evolved  from  1986.  There  were  skeptics  at  first,  and  I  can't  fault  them  because 
I  was  skeptical,  too.  But,  as  the  coins  graded  in  1986  continued  to  trade  at  the 
same  grade  in  1988,  1990,  and,  yes,  even  in  1992,  the  doubters  faded  and  the 
confidence  surged. 

There  were  five  changes  in  the  tax  laws,  including  the  brief  try  at  a 
"value-added"  tax  in  1991,  but  rare  coins  continued  to  roll.  There  was  inflation, 
hyper  inflation,  two  recessions,  the  wheat  crisis,  and,  of  course,  the  war.  The 
attitude  remained  firm  (1992  notwithstanding)  that  something  tangible,  some 
thing  to  actually  own,  was  the  optimum  way  to  a  secure  future. 

"Rare  coins  are  more  than  security",  one  new  investor  pointed  out, 
"they're  one  hell  of  a  lot  of  fun,  too." 

The  "best  kept  secret",  as  coin  investment  has  been  called  for  decades, 
was  finally  out. 

(Continued  on  Page  Two) 
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what's  past?  Or  are  we  wrong  to  focus  on  the  investor  to  the  exclusion  of  the 
collector? 


So  much  for  history.  We  are  still  the  "now"  generation,  even  with  a 
little  grey  at  the  temples.  Here's  what  some  dealers  said  about  the  1996  ANA. 

John  Albanese  —  "I  was  really  comfortable  with  the  prices  for  a  change. 
With  Norfolk  Commems  down  to  $7,250,  there's  renewed  interest.  Also,  I  was 
able  to  pick  up  a  nice  picture  of  a  Spanish  Trail  for  only  $32,000.  (see  above) 

John  Dannreuther  -  "Since  my  computer  was  down  the  whole  show,  I 
had  to  work  from  memory.  That  kept  my  sales  down  to  $140,000,000". 

Leroy  Lenhart  —  "I  bought  a  nice  little  deal  from  a  Canadian  dealer, 
then  a  hunting  buddy  of  mine  came  in  and  sold  me  a  little  deal,  then  I  missed 
this  big  Com  mem  deal  because . " 

Tom  Noe  —  "Where  are  the  nice  coins?" 

David  Hall  —  "I'm  not  that  active  anymore.  I  did  a  little  over  a  billion — 
just  messing  around-~but  I've  really  been  kinda  tied  up  since  I  bought  the  state 
of  Montana". 

Laurel  Bevmer  —  Not  wanting  to  be  a  chauvinist,  I  tried  to  get  a 
comment  from  the  top  woman  dealer,  too.  Unfortunately,  she  was  busy  with 
her  duties  as  Miss  America. 

Anthony  Terranova  —  'There's  a  strong  market  developing  for  Pine  Tree 
Shillings  if  someone  can  figure  out  how  to  make  a  holder  for  a  cut  down 
clipped  planchet". 


"It's  time  for  a  compromise",  said  ANA  President  Gary  Lewis,  "and, 
beginning  in  1997,  one  of  the  requirements  for  getting  a  table  at  the  ANA  will 
be  to  bring  coins— a  minimum  of  100—  to  the  show.  There  must  be  something 
for  the  people  to  see  or  why  have  a  'show'  at  all?" 

The  reactions  to  the  new  rule  were  mixed. 

"With  today's  prices",  one  dealer  said,  "a  hundred  quality  coins  are  a 
$500,000  or  more  commitment.  It's  an  invitation  to  the  thieves  to  reappear. 
It's  an  insurance  nightmare". 

"I  hold  no  allegiance  to  the  collector",  said  another,  "because  the  col¬ 
lector  holds  none  to  me.  When  I  dealt  in  so-called  'collector  coins'  I  nearly 
starved.  The  investor  gets  my  support.  Period." 

Others  thought  it  was  a  great  idea.  "It's  about  time"  were  the  words 
I  often  heard. 

The  jury  is  out  on  the  results  of  the  new  "experiment",  but  for  now, 
rare  coins  are  back— literally. 

There  were  other  developments  at  the  1996  ANA,  too.  One  dealer 
bought  a  collection  for  $400,000  and  sold  it  for  $428,000,  a  profit  mark-up  of 
7%.  As  you  know,  under  the  "Unconscionable  Profit  Act"  of  1992,  it  is 
illegal  to  make  a  profit  of  over  2%  on  a  security  unless  it  is  held  for  one  year 
or  more. 


One  well-known  newsletter  writer  (who  requested  anonymity)— "Mavbe 
I  was  wrong  in  telling  people  to  sell  MS-65  dollars  at  $200". 

Mr.  Orange  —  "Rare  coins  are  so  cheap  it's  stupid". 

Kevin  Lipton  —  "The  market  is  bachelor". 

Kent  Brennan  —  "I  spent  the  whole  show  looking  for  early  "S"  mints". 

Ron  Downing  —  "I  want  a  list  of  everything  that  sold  at  over  bid  and  a 
list  of  everything  that  sold  at  under  bid". 

The  consensus  was,  to  be  certain,  positive.  But  there  were  dissenters, 
too,  and  they  need  to  be  heard  as  well. 

"Remember  how  it  used  to  be",  said  one,  "how  we'd  jostle  and  push  to 
get  in  the  door?  How  we'd  make  a  quick  run  around  the  floor,  looking  for 
fresh  deals,  hoping  to  find  a  bargain?  How  our  purchases  were  made  on 
personal  preferences,  on  judgment,  on  instinct,  and  weren't  based  on  a  com¬ 
puter  printout?  Remember  when  the  dealer  who  knew  the  most  about  coins 
had  the  edge?  Boy,  I  miss  that". 

Another  dealer  continued  the  thought:  "Today  I  asked  a  major  dealer 
if  he  had  an  Immune  Columbia.  Do  you  know  what  he  said?  He  said  he  didn't 
handle  South  American  coins!  What  happened  to  numismatics?" 

This  from  a  collector:  "This  is  the  third  coin  show  I've  been  to,  and  I've 
yet  to  see  a  coin.  I  see  a  picture  and  I  get  a  price,  but  I'd  like  to  look  at  the 
coin,  to  hold  it,  to  study  it". 

One  said  simply,  'The  fun  is  gone". 

Longing  for  "the  way  things  used  to  be"  is  nothing  new;  it's  a  human 
trait  as  innate  as  any  other.  Is  Mr.  Orange  right,  that  only  an  idiot  worries  about 


"This  is  ridiculous",  the  dealer  said  as  he  was  led  away  by  police, 
"it's  certainly  legal  to  lose  more  than  2%  on  a  deal". 

The  dealer  plans  to  make  it  a  "test  case"  before  the  courts. 

On  a  lighter  note,  Jim  Carr  bought  a  million  dollar  collection  of  "Yap 
money"  from  Easter  Island.  The  average  Yap  stone  in  the  deal  weighed  3,200 
pounds.  "The  collection  itself  was  only  $400,000,"  Carr  said,  "the  other 
$600,000  was  for  postage  and  the  custom  made  PCGS  holders." 

The  new  Ronald  Reagan  quarter  was  available  at  the  show  for  the  first 
time.  There  was  a  large  supply,  but  little  demand,  so  soon  they  were  selling  at 
under  face  value.  "It's  only  fitting",  one  dealer  said,  "that  they  should  trade  at 
a  deficit". 

I  also  attended  the  ANA  banquet  for  the  first  time,  since  it  was  my 
25th  anniversary  show.  At  my  50th  anniversary.  I'll  go  back  again.  The  affair 
was  catered  by  an  airline  known  for  its  fine  cuisine. 

Well,  Dennis,  that's  about  it.  This  report  has  been  about  the  past  ten 
years  and  about  the  present,  just  completed,  ANA. 

What  about  the  future?  It's  ridiculous  to  speculate,  really,  because  no¬ 
body  knows  what's  going  to  happen. 

Sincerely, 


Bruce  Amspacher 
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AUGUST  1986 


NEW  CATALOG 

HIGH  QUALITY  COIN  JEWELRY 

WHOLESALE:  DEALERS  ONLY 

•  16  beautiful  full  color  pages 

•  Complete  competitive  price  list  based  on  $300  -  $500  gold 

•  Featuring  Bezels,  Rings,  Money  Clips,  Cuff-Links,  etc. 

•  1 4 kt  Gold,  Gold-Filled,  and  Sterling  Silver 

•  Largest  inventory  of  screw-top  Coin  Bezels  available 

•  Fast  and  courteous  service 

To  receive  your  copy  —  send  $1  00  and  your  business  card,  letterhead,  or  proof  of 
dealer  status. 


HH  Gold,  Inc. 

22458  VENTURA  BLVD.,  SUITE  E 
WOODLAND  HILLS.  CA  91364 
(818)  343-6106 


11th  ANNUAL  GREATER 
LAS  VEGAS  COIN  & 
STAMP  SHOW  AUGUST  22-24 

Hotel  Sahara  -  Show’s  2nd  Comm. 
Medal  -  Mintage  300.  Dealer’s  bourse 
Aug  21  4: 30-9 PM.  Know  your 
sponsor,  the  largest  show  In 
Las  Vegas.  Room  rates. 

Bill  of  Salty  Roto  /  2013  Canosa 
Las  Vegas,  NV.  89104 
(702)  457-2190 


ROLEXES 
ESTATE  JEWELRY 

Buying  and  Selling 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)  472-1617 
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JOHN 

ALBANESE 

BUYS 

GEM 
U.S. 

COINS 

Investment  Quality  Only! 
Please  Call 
JOHN  ALBANESE 
(1-800)  835-6000 

♦♦♦♦♦♦ 
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BUYING  GEM 

ST.  GAUDENS  S20 


1907 . $3,800 

1909 . $4,900 

1909-S . $4,100 

1912 . $4,500 


1914  . $4,500 

1915  . $4,300 

1916-S....  $4,100 
1920 . $4,200 

Call  or  Ship 

KELMAN  &  ASSOCIATES 

NUMISMATICS 


P.O.  Box  232 
La  Jolla.  CA  92038 
(619)455-6292 


BUYING  WALKING  LIBERTY 
HALF  ROLLS 

strictly  original-paying  BID  and  up. 
Please  call  for  quotes 


BUYING  1916-40 
MERCURY  DIME  ROLLS 
Strictly  Original  —  CALL 
BUYING  PREMIUM 
QUALITY  DOLLARS 


Rolls  -  “P” . $  950.00  and  up 

“O” . $  950.00  and  up 

“S” . $1700.00  and  up 


PLEASE  CALL 


STEINMETZ  COINS  AND 
CURRENCY,  INC. 

843  Park  City  -  East  Mall 
Lancaster,  PA.  17601 
(717)  299-1211 


Offering  the  "Morgan"  and  "Faaca" 
.999  fine  silver  one  troy  ounce 
rounds.  These  are  in  ultra  cameo 
proof-like  finish  I  They  are  the  most 
beautiful  rounds  on  the  market 
today  and  they  are  at  very  compet¬ 
itive  low  bullion  pricesl  Cell  us  to¬ 
day  for  up-to-tha  minute  price 
quotes.  C.O.C.  to  those  known 
only!  (Others  certified  funds) 


SILVER 


(918)  451-0665 

OKLAHOMA  FEDERATED 
GOLD  &  NUMISMATICS,  INC. 

P.O.  Box  25 

Broken  Arrow,  OK.  74013 


>"V> 


UJ€'R€  AGGRESSIVE  I 

UJe  attend  over  50  major  coin  shows  o  year  and  moke  o  market  in: 

U.S.  Gold  Coins  e  Silver  Dollars  •  Rare  Coins 
Krugerrands  •  Maple  Leafs  •  .999  Gold  &  Silver  e  Coll  for  Quotes 


GULFCOAST  COIN  BROKERS,  INC. 

Brian  Beardsley,  Michael  Joyce 

Call  toll-free  1-800- £3 7 -6300 
In  Florida  coll  toll-free  1-800-282-1367 


386  Broad  Avenue  South  *  Naples,  FL.  33940  *  (813)  262-2800 

1678  Colonial  Blvd.  *  Ft.  Myers,  FL.  33907  *  (813)  936-5636 


DAILY  MARKET  MAKERS 
AN  ACS 

BUYING/SELLING 


THE 


RARITIES 

GROUP. 

1-800-221-7433 

617-485-7433 

(In  Matt.) 


Lakeshore 

NUMISMATIC 

INVESTMENT 

Corporation 


CHICAGO'S  HIGHER  BUYERS 

Guaranteed  Select  Quality  Investment  Portfolios 
Dealers  in  AN  ACS  and  PCGS 
Major  Buyers  of  Quality  Rare  Coins 

(312)498-0050  (800)821-6563 

5  Revere  Drive  /  Northbrook,  L.  60062 

CHUCK  WALANKA  *  JOE  O'CONNOR 


William  Youngerman,  Inc. 

makes  a  market  in 

•  All  U  S  and  foreign  gold  bullion  coins 

•  U.S.  gold  type  coins 

•  Scarce  and  rare  dates  U.S.  gold  coins 

•  Reuters  page  "WYPM"  for  indications 

•  FACTS  K82,  COINNET  -  FL46 

Call  or  write  Hill  Youngerman  or  John 
Hamrick  trusted  names  in  the  business 
(or  20  years. 

WILLIAM  YOUNGFRMAN,  INC 
RARE  COINS/PHECIOUS  METALS 

%  So  EetWial  I  lHjhw.iv .  Sit*  100 
P  C)  Ho*  177/ IV*  a  Raton.  Hor*ia  33432 
(H00)  H?6  Y7I3  (Klof*ia  Wal») 

(30M  368  7707  (in  Ho.Ki.il 
(800)  327  M)I0  (.hiImW  Mofni.*) 


TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  in: 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dollars 

Stlvano  I  )it  -onova 
(Allftulinii  »‘v«’tv  nu)|Ot  show) 

1-800-245-7600  •  215-972-0770 

1*1  H  lu’sltuil’.l  (Jlllll'hil,)  !\\  b.'io.t 


★ 


/.  BLUESTONE 
TRADING 

^NATIONAL  BUYERS  (t 
WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIMUMS) 

1-800-321-8508 

IN  OHIO:  216-442-7280 
1  CARAT  PROMO  DIAMONDS 
FROM  $250  PER  CARAT 


ANACS-NCI-PCGS 

BUY  -  SELL 

Over  3,000  pcs.  —  Priced  Right 

Reliable  Service  — 

24  Hour  Turnaround 

FREE  20  Page  Price  Llst/Newsletter 

ELLESMERE  NUMISMATICS 

(800)426-3343  (  203  )  794-1232 

P.O.  Box  915  Dept.  M 
Danbury,  CT.  06810 
Give  us  a  call,  you  will  be  pleased. 


Nice  People,  Nice  Store 

OPEN  Mon-Frl  10-5,  Sat  10-2 

BUYING  A  SELLING 

U.S.  &  World  Coins,  Numismatic  8t 
Bullion.  Also  buying  jewelry,  pocket 
watches,  etc.  Investment  counseling 
our  specialty.  We  are  experienced 
professionals  practicing  conservative 
grading  and  offering  numismatic 
expertise  to  our  respected  clientele. 

MISH  INTERNATIONAL 
MONETARY,  INC. 

ROBERT  MISH  &  STAFF 
Phone  (415)  324-9110 
1154  University  Drive 
Menlo  Park,  California  94025 


Littleton  Needs  Your  Coins 

Littleton  wants  to  buy  large  collec¬ 
tions  &  estates  of  U.S.  coins  We 
spend  millions  each  year  for  quail 
ty  material  (Good  to  MS-65)  no 
damaged,  whizzed  or  cleaned  coins 
accepted.  We  need  all  types  of  coins 
including  Indian  &  Lincoln  Cents. 
Buffalo  At  V-Nlckels.  Type.  Dollars, 
Commemorailves  At  Gold  (Mini 
mum  $500  value  per  lot  please  ) 
Contact  Carroll  Santy  with  your  of¬ 
fers  today! 

Littleton  Rare  Coins 
Littleton  Coin  Company 
253  Union  St.  Littleton.  NH  03561 
(603)  444  5386 
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«  AVAILABLE 

auc/sept 

DEALERS  ONLY 


Crown  Mint 

P.a  BOX  2375.  WOOOLAfID  HILLS.  CA  91365 
((1B)»M  5«00  •  TOLL  FREE  (OUTStt*  CALIF.)  *00^4 72-419* 


Wholesale  Only 

Market  Makers  in: 

•  i’.S.  Gold  Coins  including 
A-MAKK  Guaranteed 
Gold  Coins 

•  World  Gold  Coins 

•  L'.S.  Silver  Dollars 
»  World  Silver  Coins 
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A-MARK 

PRECIOUS  METALS 
INCORPORATED 

U  e  are  aggressive  bn  vers 

Call  us  at: 

INOO)  4JI  9JI9 

<  HOO)  -i.il-’XJbS  (CA ) 

18TH  ANNUAL 
COIN  AND  STAMP  SHOW 

Sponsored  by 
The  Johnson  County 
Numismatic  Society 

LENEXA,  KANSAS 

Lenexa  Community  Center 
Pflumm  Road  at  Santa  Fe  Trail  Dr. 

SEPTEMBER  20-21,  1986 

60  Tables 

Bourse  JOE  SCARLETT 
12612  West  104  Terrace 
Overland  Park,  KS.  66215 
(913)  492-7973 


THE  SAN  DIEGO  SHOW 

SEPTEMBER  25-28, 1907  Dealer  set  up  Thurs.  Sept.  25 


AUCTION  BY;  Mid-America  Rare  Coin  Auction,  Inc. 

Jeff  Garrett  -  Ron  Guth  LIC.  JTC1114  (800)  223-5954 
HOLIDAY  INN  EMBARCADERO 

V  1355  North  Harbor  Drive  on  beautiful  San  Diego  Bay 

l  Future  shows:  January  22-25,  1987  -  May  28-31,  1987 

A  September  17-20,  1987 

I^l-  DANA  LINETT  /  THE  SAN  DIEGO  SHOW,  INC. 

P.O.  Box  3341  -  La  Jolla,  CA.  92038  -  (619)  273-3566 


BUYING  &  SELLING 

All  numismatic  materials. 
Specializing  in  BU  Dollars  and 
all  United  States  Gold. 

CALL  FOR  UP-TO-THE 
MINUTE  QUOTES. 


KOVAL  COINS, INC. 

4*V*t  HM  tllM  I  •  I*  »X  .I.W7H 
IN4  SlltV  II  VVH7TOHH 

(713)  664-9195  *  (800)  231-3334 
Texas  Residents  (800)  392-0630 
FACTS  M99 


DENVER  MONTHLY 
COIN  SHOW 

AUGUST  17  i  SEPTEMBER  21 
Ramada  Inn  West  /  1-70  &  Kipling 
44  TABLES  Cost-S35.00 

Free  Admission  For  Info  Contact: 

GARY  FARNSWORTH 
Box  440205  /  Aurora,  CO.  80044 
(1-303)  755-3915 


BUYING  -  SELLING 

HIGHEST  QUALITY 
RARE  COINS! 

MICHAEL  S.  BYERS,  INC. 

8383  Wllshlre  Blvd.,  Suite  900 
Beverly  Hills,  California  90211 
(213)  653-3210 


BUYING 

GOLD -PLATINUM  -SILVER 
10K  -  Spot  x  .01955  =  $  PerDWT 
14K  -  Spot  x  .02703  =  $  PerDWT 
16K  -  Spot  x  .0329  =$  PerDWT 
18K  -  Spot  x  .0351  =$  PerDWT 
.900  -  Spot  x  .04289  =  $  PerDWT 
22K  -  Spot  x  .04359  =  $  PerDWT 
.999  -  Spot  x  .04788  =  $  Per  DWT 

STERLING  SILVER  -  Pay  87%  of 

Spot 

Also  Buy:  U.S.  90%  &  40%  Coins, 
Canada  .800  .500  Coins, 
Wartime  Nickels,  Flatware, 
X-Ray  8t  Low  Grade  Silver 

PLATINUM  bought  in  all  forms 

84%+ 

Call  for  quotes  &  Confirmations: 
(212)  688-6690 

K8.  K  COINS,  INC.  (B-60  Facts) 
141  East  56th  Street 
New  York,  New  York  10022 
(1-800)932-0164 


WESTERN 

NUMISMATICS  LTD. 

BUYING  -  SELLING 

Dollars,  Bullion,  Proof  Sets 
Mint  Sets,  Art  Bars 

LOUIE  MORENO  JR. 

19063  East  Colima 
Rowland  Heights,  Calif.  91748 
(818)  810-2002 


PHILADELPHIA 

NOVEMBER  21-22-23 

PENN  OHIO  COIN  SHOW 

Dunfey  City  Line  Hotel 

City  Line  Avenue  & 
Monument  Road 

Bourse:  V.H.  OSWALD,  Sr. 

1007  Hamilton  Street 
Allentown,  PA.  18101 
(215)  433-4474 


THE  PALM  SPRINGS  NUMISMATIC  CONVENTION 

DECEMBER  5-7,  1986  MARCH  13-15,  1987 

Enjoy  warm  days  and  cool,  clear  nights  at  the  beautiful 
PALM  SPRINGS  HILTON  RIVIERA  HOTEL 
17  acre  resort  *  Olympic  size  pool  *  15  tennis  courts 
Security  by  Robert  Brueggeman  *  Convenient  flight 
connections  *  Call  Team  Travel  for  Special  Hotel 
rates  (619)  470-2608  Coin  dealer  golf  tournament 

PSNC/KEITH  N.  KELMAN,  P.O.  Box  3371 
La  Jolla,  California  92038,  (619)  470-2619 
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A  FEW  SELECTED  ITEM'S 

FOR  YOUR  CONSIDERATION 


TEXAS  SILVER  A  GOLD 
SALES  TAX  FREB  IN  TEXAS  I 

SILVER  1  OZ.  .999  F.S. 

COLD  lot.,  ios.,^o*.  PURE  .999 

OFFICAL  STATE  OF  TEXAS  BULLION 

CALL  FOR  SPECIAL  DEALER 
DISCOUNT  PRICES 

(503)  548-4428 

ALL  NEW  SAINT-GAUDENS 

SERIES 


"  BETTY  BOOP  * 

1  ot.  ,999  F.S.  ROUND 

••  ALL  NEW  •• 


SPOT  ♦  $  3,50 


ALL  NEW  SPECIALTY  BAR'S 


#  31 

I  LOVE  YOU 


1 00+  pcs. 


SPOT  ♦  $  .75 
SPOT  ♦  $  .55 
ANY  COMBINATION  OF  100  pcs. 
IS  AT  THE  100*  RATE  <  I 

COWING  SOON  2  02  SAINT  H 
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ALL  ORDERS  ARE  PLUS  POST 

ALL  ORDERS  MUSI  M  CONFIRMED 

rV  ,  »•  - 

GJk* u  / 

(503)  548-4428 
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TIME  CHANGES 
EVERYTHING 

or 

WHAT  TYPE  OF  PORTFOLIO 
SUITS  TODAY’S  CLIENT? 

by  Ed  Lee  &  John  Albanese 

This  introduction  is  dedicated  to  those  professionals  who  have  been  in 
this  business  for  many  years;  you  can  look  back  and  remember  how  you 
started  collecting  coins,  then  progressed  to,  not  just  buying  seriously  for 
yourself,  but  buying  coins  for  your  very  first  client.  Moreover,  this  could  have 
been  written  by  and  about  many  hundreds  of  rare  coin  dealers,  past  and  present. 
In  order  to  feel  this  close  camaraderie,  one  must  have  served  a  number  of 
years  of  apprenticeship. 

INTRODUCTION 

I  suppose  we  all  have  a  list  of  “firsts”.  Our  first  bicycle,  first  date, 
first  car  and  so  forth.  Dealers  who  specialize  in  numismatic  investments  never 
forget  their  first  exceptional  coin  or  the  first  portfolio  they  put  together  for 
a  client. 

My  first  superb  coin  was  an  1853  Arrows  &  Rays  25</  acquired  from 
an  old  time  collector  in  Greenwich,  CT.  Even  today,  I  would  recognize  it  if  it 
was  still  undipped.  It  exhibited  a  mixture  of  light  silver  grey  toning  over 
blazing  lustre.  I  actually  held  my  breath  as  the  owner  slipped  it  out  of  the  little 
manila  envelope  he  had  kept  it  in  for  30  years. 

Since  I  was  Mr.  Olmstead’s  protege  he  was  quite  careful  in  pricing 
coins  to  me.  After  all,  I  was  but  17  at  the  time.  The  price?  I  paid  the  princely 
sum  of  $15  for  one  of  the  finest  investment  coins  ever.  Of  course,  no  one  in 
1958,  would  ever  have  been  so  brash  as  to  have  predicted  that  this  one  year 
type  coin  was  going  to  appreciate  by  well  over  1,000  times  in  value  between 
1958  and  1980. 

The  first  portfolio  I  assembled  as  a  young  professional  numismatist 
was  for  a  physician  on  Long  Island,  and  I  believe  it  was  1960.  The  method  I 
followed  in  those  days  was  often  quite  different  from  what  I  do  now.  Indeed, 
circumstance  and  price  often  dictate  a  different  approach  today. 

This  particular  doctor  had  tens  of  thousands  of  dollars  to  invest  so 
I  was  able  to  satisfy  his  collector  interest  as  well  as  to  diversify  him  into  choice 
coins.  I  assembled  or  purchased  outright  entire  collections  of  the  following 
coins  in  the  best  available  quality.  1)  Proof  Liberty  5</.  2)  Proof  Shield  5tf. 
3)  Proof  3 <t  nickels.  4)  Proof  3<f  silver.  5)  Proof  trade  dollars  except  for  the 
’84  and  ’85.  6)  A  wide  range  of  gem  type  coins  but  very  few  gold  pieces. 
7)  A  complete  proof  set  of  Seated  25 4  from  1856  to  1891.  Each  coin  exhibited 
concentric  circles  of  iridescent  rainbow  toning  which  matched.  Today  there 
are  dealers  and  collectors  who  would  give  nearly  anything  to  own  such  a  set. 

THEN  AND  NOW 

As  I  write  this  I  cannot  help  but  compare  the  early  days  of  numismatic 
investments  with  today.  Except  for  multi-millionaire  clients  the  days  of 
assembling  early  sets  of  proof  and  mint  state  coins  are  gone.  Aside  from  an 
occasional  commem  set  or  short  gold  type  set  we  never  work  in  that  direction. 
Then,  as  now,  many  dealers  recommend  type  (a  diversified  portfolio)  and  will 
continue  to  do  so  for  as  long  as  the  profit  potential  remains  favorable. 

Based  on  the  28  years  I  have  been  providing  quality  coins  as  an  invest¬ 
ment  there  have  been  a  number  of  distinct  cycles  and  approaches,  as  well  as 
consistency.  We  have  all  experienced  the  profit/loss  cycles  and  type  represents 
a  consistent  factor  although  even  it  has  had  periods  of  relative  low  and  high 
demand. 

Since  1958,  the  highlights  of  the  coin  market,  which  I  find  most 
memorable,  include  the  “Copper  Craze”,  in  which  almost  everyone  was 
buying  and  selling  quality  Lincoln  and  Indian  cents  as  an  investment.  Also, 
the  “Speculative  Frenzy”  of  rolls,  such  as  1949  50tf,  1950-D  5 4,  and  1950- 
1960  proof  sets.  Then  there  was  the  “Great  Release”  of  bags  of  uncirculated 
Seated,  Morgan  and  Peace  dollars.  Can  anyone  who  hasn’t  lived  through  this 
imagine  acquiring  a  bag  of  1859-0  dollars  for  $1,000?  The  effects  of  this  are 
still  being  felt  more  than  20  years  later. 


Single  copy  price:  $3.50 


And  it  seems  like  yesterday  that  I  started  to  cautiously  use  the 
Sheldon  numerical  grading  system.  If  my  memory  serves  me  right  the  first 
ads  in  which  I  actually  described  quality  coins  numerically  were  in  the  1963 
Numismatic  Scrapbook  magazine.  Then,  as  now,  this  grading  system  continues 
to  provoke  us  and  to  cause  controversy,  although,  nearly  everyone  realizes 
we  need  it. 

There  were  other  mini  cycles  which  allowed  the  nimble  investor  and 
dealer  to  quickly  earn  quite  a  bit  of  money.  Perhaps  the  quickest  rise  and  fall 
involved  foreign  proof  sets,  particularly  the  South  African  gold  sets.  It  seemed 
to  last  but  a  few  months,  but  it  was  fun  while  it  lasted. 

To  have  spent  28  years  in  numismatic  investments  is  memorable.  There 
was  much  money  to  be  made  and  some  to  be  lost.  Old  friends  now  gone  and 
others  still  with  us.  And  most  of  all,  there  have  been  tens  of  thousands  of 
clients  whose  dreams,  at  least  in  part,  have  been  filled  by  their  investments  in 
rare  coins.  I  am  proud  to  be  part  of  this  business. 

TODAY 

Perhaps  the  greatest  change  to  ever  come  over  the  coin  business  is  the 
gradual  change  from  a  collector  dominated  to  an  investor  dominated  field. 
Some  people  would  disagree  with  this  because  there  are  more  collectors  than 
investors  and  because  collectors  are  thought  to  represent  a  foundation  of  our 
business.  However,  investors  currently  spend  more  money  than  collectors  and 
even  collectors  have  a  keen  eye  on  price  appreciation. 

This  is  not  to  say  that  coins  are  not  a  great  collectible  because  they  have 
been  since  ancient  Rome  and  will  always  fascinate  and  delight  us.  However,  the 
profit  motive  has  changed  our  business  forever. 

PORTFOLIO  BUILDING 

To  successfully  build  up  a  business  based  on  numismatic  investments  a 
dealer  must  understand  the  human  element  as  well  as  the  intellectual  and 
professional  elements.  Unless  you  are  willing  to  take  time  to  find  out  where 
your  client  is  coming  from  you  run  a  high  risk  of  having  him  dissatisfied  with 
your  efforts  regardless  of  the  quality  of  the  job  you  may  have  done. 

For  example,  if  your  client  is  a  converted  “Gold  Bug”  you  must  be 
very  careful  to  explain  the  concept  of  a  diversified  portfolio  to  him  or  he’ll 
probably  be  quite  upset  to  find  a  $2,000  proof  3tf  nickel  in  his  order  even  if 
there  are  only  300  specimens  extant  in  top  quality.  His  natural  inclination  is 
towards  gold  and  in  his  mind  “if  it  ain’t  gold  it  ain’t  rare”.  The  analogy  I  use  is 
that  children  are  precious  to  their  parents,  but  children  are  not  rare.  Gold  is 
precious,  but  you  can  buy  it  by  the  ton  as  the  Japanese  have  been  doing  in 
recent  weeks.  In  contrast,  it  takes  months  to  put  together  a  large  portfolio  of 
high  quality  coins  vs.  a  few  minutes  to  acquire  a  comparable  dollar  value  of 
gold  bullion. 

Another  sensitive  area  involves  toning.  If  you  sell  toned  coins  (as  many 
dealers  do)  you  must  explain  what  this  means  in  advance.  Also,  it  is  helpful  to 
explain  toning  again  when  you  deliver  the  coins.  To  a  novice,  a  toned  coin  is 
dirty  or  corroded. 

Most  importantly,  find  out  as  much  as  possible  about  your  client.  For 
example,  how  old  is  he?  How  long  does  he  expect  to  hold  his  coins?  (Most 
dealers  recommend  3-5  years  or  longer.)  What  are  his  expectations  for  price 
appreciation?  What  percentage  of  his  investment  portfolio  does  his  coin 
acquisition  represent?  Is  he  a  risk  taker  or  does  he  prefer  a  more  conservative 
approach?  Then  explain  the  different  types  of  portfolios  to  him,  keeping  him 
forewarned  that,  like  any  tangible  product  that  is  supply/demand  oriented,  a 
risk  is  involved. 

PORTFOLIOS 

The  typical  approach  we  recommend  is  the  diversified  portfolio  which 
is  composed  mostly  of  silver  and  gold  coins  with  some  nickel  specimens  and  an 
occasional  copper  coin.  As  mentioned  before,  it  is  designed  with  the  particular 
interests  and  expectations  of  the  client  in  mind.  In  other  words,  it  is  cus¬ 
tomized. 

The  amount  of  guidance  you  should  provide  varies  widely.  Many  clients 
prefer  to  leave  it  up  to  the  expert,  while  others  will  tell  you  exactly  what  they 
want.  In  case  the  “precise  do  it  my  way  client”  is  determined  to  make  a  serious 
error  it  is  your  job  to  gently  explain  the  problem  to  him. 

Diversification  is  obviously  a  key  component  to  numismatic  investments 
as  it  is  to  all  types  of  investments.  We  include  a  mixture  of  “metals”  in  our 
portfolios,  but  also  a  range  of  grades  and  prices.  Typically,  we  recommend 
MS-63  and  better  quality  and  we  do  not  recommend  putting  all  of  the  money 
in  just  one  or  two  expensive  coins.  An  exception  would  be  rolls  of  dollars  and 
double  eagles  in  which  we  recommend  MS-60+  or  better. 

HOT  MARKET  PORTFOLIOS 

A  hot  market  portfolio  is  one  which  typically  does  quite  well  during 
major  market  up-turns.  Unfortunately,  the  investor  needs  to  acquire  these  coins 

(Continued  on  Page  Two ) 
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What  Type  of  Portfolio  Suits  Today's  Client?  (Continued  from  Page  One) 

before  the  up-turn  because  if  he  waits,  he’ll  be  forced  to  stand  in  line  for 
months  for  choice  specimens,  thereby  missing  a  major  part  of  the  initial  profits. 

Coins  which  we  feel  belong  in  such  a  portfolio  are  virtually  all  nickel, 
silver  and  gold  type  coins  (1808-1916)  in  grade  65  or  better.  The  3d  nickel, 
Shield  54  and  Buffalo  54  in  proof  65  grade  seem  to  do  especially  well.  Other 
recommended  coins  include  20d  proof/uncirculated  65  grade,  Seated  10d, 
25y  and  50</  1879-1890  grade  65  or  better,  Barber  50 4  grade  65  and  better, 
and  proof  Morgan/Trade  dollars  in  65  and  finer  quality. 

For  more  expensive  coins,  we  recommend  $3.00  gold  in  MS-64  and 
better,  proof  gold  in  65  and  better  and  Patterns  in  63  or  higher  grade. 

In  contrast  to  assembling  a  “hot  market”  portfolio,  it  is  not  wise  to 
overweigh  currently  hot  coins  in  a  portfolio.  It  is  usually  better  to  acquire  coins 
which  are  currently  out  of  favor,  but  which  have  an  excellent  10  year  track 
record.  This  approach  avoids  the  get  rich  quick  mentality  and  helps  dealers 
avoid  problems  with  their  clients.  Clients  really  dislike  seeing  their  portfolios 
experience  a  short  period  of  strong  growth  followed  by  a  correction. 

LONG-TERM  PORTFOLIOS 

These  are  ideal  for  young  children,  educational  trusts  and  pensions 
which  do  not  have  a  large  amount  of  money  available.  These  should  be  held  10 
or  more  years.  By  emphasizing  less  expensive  coins  you  increase  the  profit 
potential  over  the  long-term,  but  they  must  be  held  through  several  cycles. 
Eventually,  these  coins  become  the  “in  thing”  to  buy.  For  example,  in  1977  a 
full  band  1944-D  10 4  was  a  $2.00  coin,  but  today  is  a  $100  coin. 

Coins  that  can  be  held  10  or  more  years  include  the  following: 


Lincoln  1< t  MS-65 
Lincoln  \4  Proof-65 
Jefferson  5 4  MS-65 
Jefferson  5 4  Proof-65 
Roosevelt  10<)  MS-65 
Roosevelt  104  Proof-65 
Washington  254  MS-65 
Washington  25 4  Proof-65 
Franklin  50 4  Proof-65 
Morgan  Dollars  MS-63 
Peace  Dollars  MS-63 


1934-1945 

1937- 1942  &  1950-1955 

1938- 1945 

1938-1942  &  1950-1955 

1946-1958 

1950-1964 

1941-1964 

1950-1964 

1954-1963 

Common  Dates 

Common  Dates 


Proof  Sets  1954-1964.  If  mint  sealed  you  avoid  any  grading  problems. 
Just  inspect  for  spots. 

Brilliant  Uncirculated  rolls  War  Nickels  1942-1945 
Roosevelt  10d  Br.  Unc.  Rolls  1946-1958 

Washington  25 4  Br.  Unc.  Rolls  1941-1958 

CONSERVATIVE  PORTFOLIOS 


These  are  what  we 
older  people  and  investors 
inflation  hedges  and  are  fine 
The  following  coins 
mended  by  many  of  the 
nevertheless,  are  part  of  the 
with  combined  annual  sales 


consider  lower  risk  investments  and  are  ideal  for 
with  low  tolerance  for  losses.  Yet,  they  are  good 
for  preserving  wealth. 

are  not  truly  “rare”  and  are  not  typically  recom- 
leading  numismatic  investment  specialists,  but 
foundation  of  the  rare  coin  business.  Major  dealers 
exceeding  $100  million  recommend  them  and  they 
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SUBSCRIPTION  INFORMATION:  The  MONTHLY  SUMMARY  and  Complete  Seriei 
Pricing  Guide  is  mailed  each  month  to  subscribers  of  the  weekly  COIN  OEALER 
NEWSLETTER  at  no  extra  charge!  The  MONTHLY  SUMMARY  is  not  a  recap  of  the 
weekly  CDN.  It  is  a  supplement. 

A  subscription  to  the  weekly  COIN  DEALER  NEWSLETTER  is:  $50.00  for  six  months, 
$89.00  for  one  year  and  $147.00  for  two  years.  A  subscription  to  the  MONTHLY 
SUMMARY  and  Complete  Series  Pricing  Guide  alone  is  $38.00  for  one  year  and  $63.00 
for  two  years.  All  subscriptions  are  mailed  FIRST  CLASS. 

Address  all  subscription  applications  to: 

The  COIN  DEALER  NEWSLETTER 
Dept.  CDN  P.O.  BOX  11099 
TORRANCE,  CA.  90510  -  1099 


are  also  popular  with  collectors.  Because  of  the  large  base  of  clients,  these  are 
usually  considered  among  the  most  liquid  of  rare  coins  and  often  have  less 
downside  risk.  Unfortunately,  during  periods  of  soft  bullion  prices  they  are 
also  typically  weak.  On  the  other  hand,  since  gold  and  platinum  are  much 
stronger  now,  these  coins  are  looking  much  better  at  present.  One  drawback  is 
that  some  of  these  have  already  appreciated  nicely  in  the  last  few  years  (gold) 
and  will  not  do  as  well  in  a  Bull  Market  as  the  hot  market  coins. 

This  portfolio  can  include  MS  60-60+  Morgan  and  Peace  Dollars  (MS-60+ 
Morgans  are  favorably  priced  at  present)  and  MS  60-60+  $2.50  Liberty’s  and 
Indian’s,  $5  Liberty’s,  $10  Liberty’s  and  Indian’s,  $20  Liberty’s  and  Saint’s. 
Also,  include  1936-1942  proof  sets  in  grade  63  and  better. 

CONTRARIAN  PORTFOLIO 

The  following  coins  are  currently  out  of  favor,  but  have  investment 
potential  and  represent  an  important  segment  of  the  rare  coin  market.  1)  Vir¬ 
tually  all  copper  1793-1909.  2)  Early  silver  and  gold  type  coins  (1794-1839) 
in  VF— MS-63  grade.  3)  Scarce  date  Barber  and  Seated  Coinage  are  available  at 
“record  low”  cost  premiums  over  their  common  date  counterparts.  For  ex¬ 
ample,  1896  25 4  in  MS-65  vs.  1896-0.  In  1980,  the  cost  differential  was 
$4,500/$15,000.  In  1986,  it  is  only  $3,100/$5,000.  4)  Proof  gold  in  MS-63 
and  finer  quality.  Current  ratios  of  proof  premiums  over  business  strike 
counterparts  are  quite  low.  For  example,  a  grade  65  $2.50  Liberty  in  uncir¬ 
culated  vs.  proof  in  1980,  1983,  and  1985  looks  like  this:  $4,000/$25,000, 
$2,000/$13,000  and  $4,000/$12,000,  respectively. 

It  is  important  to  keep  values  in  perspective.  An  1835  year  set  in  XF  45 
(95%  detail)  consists  of  six  antique  coins  and  sells  for  about  the  same  as  a 
1935-D  5 4  in  MS-65  grade. 

Yet,  there  are  drawbacks  to  this  approach  as  major  companies  cannot 
acquire  sufficient  inventories  of  coins  like  these  in  order  to  promote  them. 
These  coins  are  excellent  long  term  growth  vehicles  with  less  downside  risk  and 
represent  an  area  in  which  collecting  and  investing  can  happily  co-exist. 

Certainly  there  are  other  approaches  to  portfolio  building,  but  these 
represent  some  of  the  main  ones. 

1986 

This  year  is  turning  out  much  better  for  the  rare  coin  business  than 
expected.  Oil  prices  collapsed,  recovered  in  part,  and  gold  went  up  significantly 
in  price  despite  countless  predictions  to  the  opposite.  Germany  and  Japan  have 
deflation  while  the  U.S.  continues  to  experience  “built  in”  inflation  which 
averaged  about  2.1%  for  the  first  six  months.  Needless  to  say,  this  is  good 
for  the  coin  business,  while  not  being  good  for  many  others. 

At  this  writing  gold  is  $382  and  has  already  broken  the  $400  “barrier” 
before  falling  back.  Let  us  all  hope  for  a  $400  base  with  price  appreciation 
beyond.  Can  you  hear  those  phones  ringing?  Platinum,  perhaps  destined  to  be 
the  ffl  investment  this  year  is  currently  pushing  $600  and  will  probably  head 
higher.  Even  diamonds,  for  the  first  time  since  1980,  have  awakened  and  moved 
up  in  price.  All  of  these  movements  are  good  for  rare  coins  as  an  investment 
and  a  recent  article  by  Senator  William  Proxmire  might  be  “right  on”  as  its 
title  indicates  “With  The  Federal  Reserve  Aboard,  the  Inflation  Express  Is 
Off  and  Away.” 

Eld  Lee  and  John  Albanese  /  Lee  Numismatics,  Inc.  /  P.O.  Box  1045  D.W.  Hwy. 

Merrimack,  New  Hampshire  03054 


EARLY  GOLD 

3 

TVPE  COINS 

FINE 

VF 

XF 

AU 

MS-60 

MS-63 

MS-65 

BIO 

ASK 

BID 

ASK 

BID 

ASK 

BID 

ASK 

BID 

ASK 

BID 

ASK 

BID  ASK 

%2'H  1  796  No  Stirs 

8200.00 

9000.00 

13,000.00 

14,250.00 

20,000.00 

21,750.00 

26,500.00 

29,000.00 

40,000.00 

55,000.00 

QUOTE 

— 

82'/ 7  1  796  1  807 

2400.00 

2625.00 

3600.00 

3950.00 

4700.00  - 

5000.00 

8250.00 

9000.00 

14,000.00 

15,250.00 

19,500.00 

27,500.00 

— 

12 'ft  1808 

7500.00 

8200.00 

11,000.00 

12,000.00 

16,000.00 

17,500.00 

24,000.00 

26,250.00 

40,000.00 

55,000.00 

QUOTE 

— 

82  v»  1821  1827 

3100.00 

3400.00 

4250.00 

4650.00 

5850.00 

6400.00 

8250.00 

9000.00 

14,000.00 

15,250.00 

19,000.00 

26,000.00 

— 

$2*0  1  8  29-  1  834 

2700.00 

2950.00 

3600.00 

3950.00 

4750.00 

5200.00 

7000.00 

7650.00 

12,000.00 

13,000.00 

15,500.00 

16,850.00 

22.000.00 

— 

8  2,'j  1  834  1839 

180.00 

195.00 

225.00 

245.00 

320.00 

350.00 

725.00 

775.00 

1700.00 

1800.00 

4000.00 

4350.00 

10,000.00 

— 

85  1  795-  1  798 

4600.00 

5000.00 

6300.00 

6800.00 

8900.00 

9800.00 

12,500.00 

13,750.00 

19,500.00 

- 

21,000.00 

27,500.00 

42,500.00 

— 

85  1  797  1807 

1000.00 

1085.00 

1450.00 

1575.00 

2400.00 

2650.00 

3750.00 

4050.00 

7500.00 

- 

8100.00 

14,500.00 

15,750.00 

22,000.00 

— 

85  1807  18)2 

950.00 

1025.00 

1375.00 

1500.00 

1950.00 

2100.00 

3500.00 

3800.00 

8500.00 

9250.00 

13,500.00 

14,750.00 

20,000.00 

— 

177X1759 

1200.00 

1300.00 

1675.00 

1825.00 

2500.00 

2750.00 

4600.00 

4950.00 

8500.00 

- 

9250.00 

15,500.00 

~  16,750.00 

24,000.00 

— 

85  1  829-  1834 

2800.00 

3050.00 

4450.00 

4875.00 

6600.00  - 

7100.00 

8600.00  - 

9300.00 

14,000.00 

- 

15,250.00 

19,750.00 

21,500.00 

31,000.00  - 

— 

85  1  834  »  839 

200.00 

217.50 

245.00 

265.00 

375.00 

410.00 

875.00 

950.00 

2050.00 

2200.00 

4600.00 

5000.00 

12,000.00 

«1<S  1  >4?.  i  >i) 

5200.00 

5600.00 

7300.00 

8000.00 

8750.00 

9500.00 

14,500.00 

16.000.00 

21  000.00 

- 

22  500.00 

35,000.00 

- 

50,000.00 

810  1797  1 804 

1800.00 

1950.00 

2600.00 

2850.00 

3950.00 

4300.00 

6000.00 

6500.00 

10,500.00 

- 

11,250.00 

17,000.00 

18,500.00 

30,000.00 

— 

810  1834  1819 

320.00 

350.00 

500.00 

545.00 

900.00 

975.00 

2250.00 

2450.00 

5800.00 

— 

6200.00 

16.000.00 

- 17.500.00 

34.000,00 

PROOF 

GOLD  TVPE  COINS 

MS  60 

MS-63 

MS-65 

MS-60 

MS  63 

MS-65 

6*0 

ASK 

BID 

ASK 

BID 

ASK 

BID 

ASK 

BID 

ASK 

BID  ASK 

81  ft  V0e  M») 

1650  00 

1900.00 

3600.00 

3850.00 

9000.00 

9500.00 

$5  Indian 

4000.00 

4350.00 

8250.00 

9000.00 

15,000.00  ♦  16.250.00 

%2'to  L.O*''  / 

22 00.00 

2400.00 

4900.00 

5300.00 

11,000.00 

12,000.00 

8 1  0  Liberty 

3600.00 

4000.00 

9000.00 

9750.00 

19,000  00  ♦  20,500.00 

f  !*«8**»1 

2850  00 

3050.00 

6000.00 

6500.00 

11,500.00 

12,250.00 

810  Indian 

5750.00 

6250.00 

11,000.00 

12,000.00 

20,000.00  22.000.00 

8  1  *nd»en 

~ms'oo 

4800.00 

9100.00 

9700.00 

19.500.00 

21,500.00 

820  Liberty 

5500.00 

6000.00 

14,500.00 

15,750.00 

28,000.00  29,750.00 

84  V#«* a 

2  7.000  00 

36,500.00 

— 

48,000.00 

— 

820  St.  Gaudens  11,000.00 

12,000.00 

18,500.00 

20,250.00 

31,500.00  34,500.00 

•  5  l 

3000.00 

3250.00 

7250.00 

7750.00 

14,000.00 

15.000.00 
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Just  released  .... 

NEW  CATALOG 

HIGH  QUALITY  COIN  JEWELRY 

WHOLESALE:  DEALERS  ONLY 

•  1 6  beautiful  full  color  pages 

•  Complete  competitive  price  list  based  on  $300  -  $500  gold 

•  Featuring  Bezels,  Rings,  Money  Clips,  Cuff-Links,  etc. 

•  1 4 kt  Gold,  Gold-Filled,  and  Sterling  Silver 

•  Largest  inventory  of  screw-top  Coin  Bezels  available 

•  Fast  and  courteous  service 

To  receive  your  copy  —  send$1 .00  and  your  business  card,  letterhead,  or  proof  of 
dealer  status. 


HH  Gold,  Inc. 

22458  VENTURA  BLVD.,  SUITE  E 
WOODLAND  HILLS.  CA  91364 
(818)  343-6106 


lihrihore 

NUMISMATIC 

INVESTMENT 

Corporation 


CHICAGO'S  HIGHER  BUYERS 

Guaranteed  Select  Quality  Investment  Portfolios 
Authorized  PCGS  Market  Makers 
Dealers  in  AN  ACS  Graded  Coins 

(312)  498-0050  (800)  821-6563 

5  Revere  Drive  /  Northbrook,  IL.  60062 

CHUCK  WALANKA  *  JOE  O'CONNOR 


IMMEDIATE  CASH  PAID 

For  Precious  Metal  Scrap 
WE  ARE  BUYING  —  HIGHEST  PRICES  PAID 

Jewelry  Gold .  Up  to  99% 

Dental  Gold .  Up  to  99% 

Placer  Gold .  Up  to  99% 

Gold  Fill .  Call  for  Quote 

Platinum .  Up  to  90% 

Sterling .  Up  to  95.5% 

Silver  Bars  . Call  for  Quote 

Silver  Solder  . Call  for  Quote 

Sweeps  .  Call  for  Quote 

Grindings  .  Call  for  Quote 

High  grade  gold  and  silver  lots: 

FIVE  DAY  TURNAROUND 

We  will  ADVANCE  you  90%  of  the  estimated  value  of 
your  material  on  telephone  confirmation  of  shipment. 

For  more  information  CALL  us  on  our  toll  free  number 

1-800-235-2646 

AMERICAN  COIN  CO.,  INC. 

Ph:  818-980-8845 
1  *  12164  Ventura  Blvd. 

Studio  City,  California  91604 


BUYING  GEM 

ST.  GAUDENS  S20 

1907 . $3,800  1914 . $4,500 

1909 . $4,900  1915 . $4,300 

1909-S . $4,100  1916-S....  $4,100' 

1912 . $4,500  1920 . $4,200 

Call  or  Ship 

KELMAN  &  ASSOCIATES 

NUMISMATICS  mw 


P.O.  Box  232 
La  Jolla.  CA  92038 
(619)455-6292 


BUYING  WALKING  LIBERTY 
HALF  ROLLS 

strictly  original-paying  BID  and  up. 
Please  call  for  quotes 
BUYING  1916-40 
MERCURY  DIME  ROLLS 
Strictly  Original  —  CALL 
BUYING  PREMIUM 
QUALITY  DOLLARS 

Rolls  -  “P” . $  950.00  and  up 

"O” . $  950.00  and  up 

“S” . $1700.00  and  up 

PLEASE  CALL 

STEINMETZ  COINS  AND 
CURRENCY,  INC. 

843  Park  City  -  East  Mall 
Lancaster,  PA.  17601 
(717)  299-1211 


Offering  the  "Morgan"  and  "Peace" 
.999  fine  silver  one  troy  ounce 
rounds.  These  are  in  ultra  cameo 
proof-like  finish!  They  are  the  most 
beautiful  rounds  on  the  market 
today  and  they  are  at  very  compet¬ 
itive  low  bullion  prices!  Call  us  to¬ 
day  for  up-to-the  minute  price 
quotes.  C.O.C.  to  those  known 
only!  (Others  certified  funds) 


SILVER 


f  V-  I 


$ 


- 

@lt 


(918)  451-0665 

OKLAHOMA  FEDERATED 
GOLD  &  NUMISMATICS,  INC. 

P.O.  Box  25 

Broken  Arrow,  OK.  74013 


UJ€’R€  AGGRESSIVE! 

UUe  attend  over  50  major  coin  shows  a  year  and  make  a  market  in 

U.S.  Gold  Coins  •  Silver  Dollars  •  Rare  Coins 
Krugerrands  •  Maple  Leafs  •  .999  Gold  &  Silver  •  Coll  for  Quotes 


GUlFCOnST  COIN  BROKCRS,  INC. 

Brian  Beardsley,  Michael  Joyce 

Call  toll-free  1-800-237-6300 
In  Florida  call  toll-free  1-800-282-1367 


386  Broad  Avenue  South  *  Naples,  FI _  33940 

1678  Colonial  Blvd.  *  Ft.  Myers,  FL.  33907 


(813)  262-2800 
(813)  936-5636 


/  BLUESTONE 
TRADING 
NTNATIONAL  buyers  & 
WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIMUMS) 

1*800-321*8508 

IN  OHIO:  216-442-7280 
1  CARAT  PROMO  DIAMONDS 
FROM  $250  PER  CARAT 


Nice  People,  Nice  Store 

OPEN  Mon-Fri  10-5,  Sat  10-2 

BUYING  8>  SELLING 

U.S.  &  World  Coins,  Numismatic  & 
Bullion.  Also  buying  jewelry,  pocket 
watches,  etc.  Investment  counseling 
our  specialty.  We  are  experienced 
professionals  practicing  conservative 
grading  and  offering  numismatic 
expertise  to  our  respected  clientele. 

MISH  INTERNATIONAL 
MONETARY,  INC. 

ROBERT  MISH  &  STAFF 
Phone  (415)  324-9110 
1154  University  Drive 
Menlo  Park,  California  94025 


Bernie  Brown  Rare  Coins,  Inc. 

Presents  the 

TWIN  CITIES  COIN  SHOW 

Radisson  South  Hotel 
Minneapolis,  Minnesota 

OCTOBER  30  -  NOVEMBER  2 

(set  up  October  30  —  3:00  P.M.) 

BOURSE  IS  OPEN  CONTACT: 
BBRC,  INC.  (612)434-4448 

P.O.  Box  34154 
Blaine,  MN.  55434 


18th  SEMIANNUAL  FALL 

"GREATER  DAYTON  AREA 
COIN  EXPOSITION" 

Numismatic  Show 
DAYTON  CONVENTION  & 
EXPOSITION  CENTER 
(Corner  5th  &  Main  —  Dayton,  Ohio) 
OCT.  31,  NOV.  1,  2,  1986 
Fri.  (11-6),  Sat.  (10-6),  Sun.  (10-4) 
FREE  Admission  -  100  Dealers  from 
All  over  the  U.S. A.  -  Public  Invited 
For  bourse  Information,  Contact: 
FREEDOM  RARE  COINS,  INC. 
Ron  Crouch  /  1921  Scotch  Pine  Dr. 
Dayton,  Ohio  45432 
(513)  426-4232 

Look  forward  to  the  SPRING  SHOW 
March  20,  21.  22,  1987 


SEPTEMBER  1986 


Crown  Mint 

P  O  BOX  2374.  WOOOLAJ1D  MILLS.  CA  91364 
(BIBlSBB  4800  •  TOLL  FR££  (OOTSIDt  CALIF.)  800  472  4  198 


Wholesale  Only 

Market  Makers  in: 

•  U.S.  Gold  Coins  including 
A- MARK  Guaranteed 
Gold  Coins 

•  World  Gold  Coins 

•  U.S.  Silver  Dollars 

•  World  Silver  Coins 


4YI 

A-MARK 

:  PRECIOUS  METALS 

=.  INCORPORATED 

\ 

We  are  aggressive  buyers. 
Call  us  at: 

(HOO)  421-9219 
t HOO)  4.1 1-9065 (CA) 

ROLEXES 
ESTATE  JEWELRY 

Buying  and  Selling 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)  472-1617 


HOUSTON.  TEXAS 
SPACE  CITY  COIN  SHOW 

OCTOBER  17-18-19,  1986 
Airport  Hilton  Inn  /  500  N.  Belt  E. 
8  Ft.  Tables  -  $150  /  Room  Rate  -  $39 
MS-70  Security  and  Hospitality 
For  Info  Contact:  MILTON  DOVE 
Box  92146  /  Houston,  Texas  77206 
(713)  580-1800  or  445-8625 


THE  SAN  DIEGO  SHOW 

SEPTEMBER  25-28,  1987  Dealer  set  up  Thurs.  Sept.  25 

I  # 

A 

AUCTION  BY;  Mid-America  Rare  Coin  Auction,  Inc. 
Jeff  Garrett  -  Ron  Guth  LIC.  #01114  (800)  223-5954 
HOLIDAY  INN  EMBARCADERO 

1355  North  Harbor  Drive  on  beautiful  San  Diego  Bay 
Future  shows:  January  22-25,  1987  -  May  28-31,  1987 
September  17-20,  1987 

Jjkt 

DANA  LINETT  /  THE  SAN  DIEGO  SHOW,  INC. 

P.O.  Box  3341  -  La  Jolla,  CA.  92038  -  (619)  273-3566 

BUYING  &  SELLING 

All  numismatic  materials. 
Specializing  in  BU  Dollars  and 
all  United  States  Gold. 

CALL  FOR  UP-TO-THE 
MINUTE  QUOTES. 


ROVAL  COINS.  INC. 

4656  HKKUINLT  •  H*)X  3S578 
I W X  NT<  IN.  TEXAS  77096 

(713)  664-9195  *  (800)  231-3334 
Texas  Residents  (800)  392-0630 
FACTS  IA99 


DENVER  MONTHLY 
COIN  SHOW 

OCTOBER  12  &  NOVEMBER  16 
Ramada  Inn  West  /  1-70  &  Kipling 
44  TABLES  Cost-$35.00 

Free  Admission  For  Info  Contact: 

GARY  FARNSWORTH 
Box  440205  /  Aurora,  CO.  80044 
(1-303)  755-3915 


BUYING  -  SELLING 

HIGHEST  QUALITY 
RARE  COINS! 

MICHAEL  S.  BYERS,  INC. 

8383  Wiishlre  Blvd.,  Suite  900 
Beverly  Hills,  California  90211 
(213)  653-3210 


BUYING 

GOLD -PLATINUM -SILVER 
10K  -Spot x  .01955  =  $  PerDWT 
14K  -  Spot  x  .02703  =  $  PerDWT 
16K -Spot  x  .0329  =$  PerDWT 
18K  -  Spot  x  .0351  =$  PerDWT 
.900  -  Spot  x  .04289  =  $  PerDWT 
22K  -  Spot  x  .04359  =  $  PerDWT 
.999  -  Spot  x  .04788  =  $  PerDWT 
STERLING  SILVER -Pay  87%  of 

Spot 

Also  Buy:  U.S.  90%  &  40%  Coins, 
Canada  .800  .500  Coins, 
Wartime  Nickels,  Flatware, 
X-Ray  &  Low  Grade  Silver 
PLATINUM  bought  in  all  forms 

84%+ 

Call  for  quotes  &  Confirmations: 
(212)  888-6690 

K  &  K  COINS,  INC.  (B  60  Facts) 
141  East  56th  Street 
New  York,  New  York  10022 
(1-800)  932-0164 


WESTERN 

NUMISMATICS  LTD. 

BUYING  -  SELLING 

Dollars,  Bullion,  Proof  Sets 
Mint  Sets,  Art  Bars 

LOUIE  MORENO  JR. 

19063  East  Colima 
Rowland  Heights,  Calif.  91748 
(818)  810-2002 


PHILADELPHIA 

NOVEMBER  21-22-23 

PENN  OHIO  COIN  SHOW 

Dunfey  City  Line  Hotel 

City  Line  Avenue  & 
Monument  Road 

Bourse:  V.H.  OSWALD,  Sr. 

1007  Hamilton  Street 
Allentown,  PA.  18101 
(215)  433-4474 


sPr'^ 


'*'«»«/«  eon"* 


THE  PALM  SPRINGS  NUMISMATIC  CONVENTION 

DECEMBER  5-7,  1986  MARCH  13  15,  1987 

Enjoy  warm  days  and  cool,  clear  nights  at  the  beautiful 
PALM  SPRINGS  HILTON  RIVIERA  HOTEL 
17  acre  resort  *  Olympic  size  pool  *  15  tennis  courts 
Security  by  Robert  Brueggeman  *  Convenient  flight 
connections  *  Call  Team  Travel  for  Special  Hotel 
rates  (619)  470-2608  Coin  dealer  golf  tournament 

PSNC/KEITH  N.  KELMAN,  P.O.  Box  3371 
_ La  Jolla,  California  92038,  (619)  470-2619 
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WONDER  COINS: 
PROOF  &  MINT  STATE-67 

'-PftiCG  Tlpdo  I  6 

Sometimes  it  is  forgotten  that  the  ultimate  grade,  Proof-67  or  MS-67, 
is  not  as  easy  to  come  by  as  some  numismatists  would  have  you  think.  They 
throw  these  numbers  around  as  if  every  original  roll  of  dollars  contains  two  or 
three  specimens.  Or,  every  box  of  inventory  of  type  coins  reveals  several 
splendid  pieces.  And,  of  course,  ‘67’  gold  coins  appear  at  every  show  or 
auction.  For  the  uninitiated,  such,  is  not  the  case.  For  a  coin  to  receive  such  a 
distinct  label,  it  has  to  be  nearly  perfect  in  every  respect:  Full  strike,  no 
distracting  marks,  no  hairlines,  no  mint-caused  defects— like  money,  they  do 
not  grow  on  trees.  This  month,  we  would  like  to  present  an  update  on  price 
levels  for  “wonder”  coins.  Unlike  our  usual  bid/ask  prices,  these  will  be  listed 
as  bids  only.  There  will  always  be  someone  willing  to  pay  more  for  what  thev 
call-67. 


TYPE  COINS 


MS-67  BID 

PR-67  BID 

Half  Cents  -  Draped  Bust 

$  4,950 

$  N/A 

Half  Cents  -  Classic 

3,000 

N/A 

Half  Cents  -  Braided 

2,950 

N/A 

Large  Cents  -  Draped  Bust 

18,000 

N/A 

Large  Cents  -  Classic 

19,750 

N/A 

Large  Cents  -  Coronet 

3,000 

N/A 

Large  Cents  -  Braided 

2,650 

N/A 

Flying  Eagle  Cents 

3,000 

7,450 

Copper  Nickel  Cents  (1859) 

2,000 

4,000 

Copper-Nickel  Cents  (1860-64) 

1,150 

3,150 

Indian  Head  Cents 

500 

1,000 

Two-Cent  Pieces 

1,550 

2,300 

Three-Cent  Pieces  -  Nickel 

1,900 

2,500 

Three-Cent  Pieces  -  Silver  (I) 

4,000 

N/A 

Three-Cent  Pieces  -  Silver  (II) 

5,100 

12,800 

Three-Cent  Pieces  -  Silver  (III) 

3,500 

4,500 

Shield  Nickels  (with  rays) 

3,950 

8,250 

Shield  Nickels 

2,200 

2,800 

Liberty  Head  Nickels  (n/c) 

1,450 

3,850 

Liberty  Head  Nickels 

2,000 

2,550 

Buffalo  Nickels  (type  I) 

700 

3,950 

Half  Dimes  -  FI.  Hair  1794-95 

37,500 

N/A 

Half  Dimes  -  Dr.  Bust  1796-97 

47,250 

N/A 

Half  Dimes  -  Dr.  Bust  1800-05 

39,600 

N/A 

Bust  Half  Dimes 

6,300 

12,250 

S.L.  Half  Dimes  (no  stars) 

7,250 

N/A 

S.L.  Half  Dimes  (no  drapery) 

6,050 

N/A 

S.L.  Half  Dimes  (stars  obv.) 

5,200 

9,900 

S.L.  Half  Dimes  (arrows) 

5,700 

13,500 

S.L.  Half  Dimes  (legend  obv.) 

3,750 

4,500 

Dimes  -  Dr.  Bust  1796-97 

45,600 

N/A 

Dimes  -  Dr.  Bust  1798-1807 

27,150 

N/A 

Bust  Dimes  (large  size) 

12,300 

15,300 

Bust  Dimes  (reduced  size) 

10,500 

13,700 

S.L.  Dimes  (no  stars) 

8,200 

N/A 

S.L.  Dimes  (no  drapery) 

6,660 

N/A 

S.L.  Dimes  (stars  obv.) 

6,960 

12,200 

S.L.  Dimes  (arr.)  1853-56 

6,800 

13,800 

S.L.  Dimes  (legend  obv.) 

3,600 

4,900 

S.L.  Dimes  (arrows)  1873-74 

6,100 

6,900 

Barber  Dimes 

2,960 

4,500 

Twenty-Cent  Pieces 

8,150 

13,660 

Quarters  -  Dr.  Bust  1796 

62,000 

N/A 

Quarters  -  Dr.  Bust  1804-07 

41,800 

N/A 

Bust  Quarters  (large  size) 

16,960 

N/A 

Bust  Quarters  (reduced  size) 

12,000 

16,160 

S.L.  Quarters  (no  drapery) 

21,300 

N/A 

S.L.  Quarters  (no  motto) 

7,000 

7,300 

S.L.  Quarters  (arrows  &  rays) 

S.L.  Quarters  (arrows)  1854-55 
S.L.  Quarters  (with  motto) 

S.L.  Quarters  (arrows)  1873-74 
Barber  Quarters 
S.L.  Quarters  (I)  Full  Head 
S.L.  Quarters  (II) 

S.L.  Quarters  (II)  Full  Head 
Halves  -  Flowing  Hair  1794-95 
Halves  -  Dr.  Bust  1801-07 
Bust  Half  Dollars 
Bust  Half  Dollars  (reeded  edge) 

S.L.  Half  Dollars  (no  drapery) 

S.L.  Half  Dollars  (no  motto) 

S.L.  Half  Dollars  (arr.  &  rays) 

S.L.  Half  Dollars  (arr.)  1854-55 
S.L.  Half  Dollars  (with  motto) 

S.L.  Half  Dollars  (arr.)  1873-74 
Barber  Half  Dollars 
Dollars  -  Dr.  Bust  1795-98 
Dollars  -  Dr.  Bust  1798-1803 
S.L.  Dollars  (no  motto) 

S.L.  Dollars  (with  motto) 

Trade  Dollars 

COLD 

$1.00  (I) 

$1  00(11) 

$1.00  (III) 

$2V4  Lib. 

$2V4  Ind. 

$3.00 
$5  Lib/nm 
$5  Lib/wm 
$5  Ind. 

$10  Lib/nm 
$10  Lib/wm 
$10  Ind. 

$20  Lib  (I) 

$20  Lib  (II) 

$20  Lib  (III) 

$20  St.  G. 


12,850 

N/A 

7,100 

N/A 

5,900 

6,400 

7,100 

8,800 

4,850 

6,300 

3,350 

N/A 

1,550 

N/A 

3,350 

N/A 

68,850 

N/A 

30,500 

N/A 

10,250 

N/A 

12,650 

19,000 

32,000 

N/A 

7,300 

8,950 

20,750 

N/A 

9,250 

N/A 

7,150 

7,750 

9,200 

9,600 

7,000 

8,250 

68,850 

N/A 

49,750 

N/A 

12,850 

15,300 

12,850 

16,300 

9,250 

13,400 

INS 

MS-67  BID 

PR-67  BID 

$  9,800 

$  N/A 

35,650 

N/A 

8,200 

13,750 

5,900 

16,950 

6,050 

17,750 

19,750 

29,850 

16,000 

24,275 

8,150 

21,275 

11,150 

23,100 

25,250 

31,500 

9,350 

29,250  * 

10,100 

30,600 

20,575 

61,600 

12,075 

50,000 

8,750 

43,125 

5,800 

48,500 

SILVER  DOLLARS 


MS-67  BID  RANGES 

1878  8tf 

$  3,000  - 

3,500 

1878  7/8tf 

3,400  - 

3,800 

1878  7tf 

2,900  - 

3,300 

1878-CC 

2,800  - 

3,300 

1878-S 

2,100  - 

2,500 

1879-P 

2,400  ■ 

2,800" 

1879-CC 

14,000  - 

16,000 

1879-0 

3,800  • 

4,400 

1879-S 

1,900  - 

2,200 

1880-P 

2,200  • 

2,600 

1880-CC 

3,400  - 

3,900 

1880-0 

4,800  • 

6,500 

1880-S 

1,900  • 

2,200 

1881-P 

2,000  - 

2,300 

1881-CC 

2,800  • 

3,300 

1881-0 

2,200  - 

2,600 

1881-S 

1,900  • 

2,200 

1882-P 

2,000  • 

2,400 

1882-CC 

2,300  - 

2,700 

1882-0 

2,000  • 

2,400 

1882-S 

1,900  - 

2,300 

1883-P 

2,000  • 

2,400 

1883-CC 

2,200  • 

2,600 

1883-0 

1,900  . 

2.200 

1883-S 

8,900  • 

9,600 

1884-P 

2,100  • 

2,400 

1884-CC 

2,200  • 

2,600 

(Continued  on  Peg*  Two) 
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1898-0 

1,900  -  2,300 

1898-S 

3,700  -  4,200 

1899-P 

2,900  -  3,300 

1899-0 

1.900  -  2,300 

1899-S 

3,700  -  4,200 

1900-P 

2,000  -  2,300 

1900-0 

2,000  -  2,300 

1900-S 

2,400  -  2,800 

1901-P 

40,000  -  plus 

1901-0 

2,200  -  2,500 

1901-S 

4,800  -  5,500 

1902-P 

2,400  -  2,800 

1902-0 

1,900  -  2,300 

1902-S 

3,200  -  3,800 

1903-P 

2,100  -  2,500 

1903-0 

2,300  -  2,700 

1903-S 

15,000  -  plus 

1904-P 

3,300  -  3,900 

1904-0 

1,900  -  2,300 

1904-S 

6,700  -  8,000 

1921-P 

1,900  -  2,300 

1921-D 

2,100  -  2,500 

1921-S 

2,300  -  2,700 

PEACE  DOLLARS 

MS-67  BID  RANGES 

1921-P 

$  5,500  -  6,500 

1922-P 

2,000  -  2,400 

1922-D 

2,200  -  2,600 

1922-S 

2,800  -  3,200 

1923-P 

2,000  -  2,400 

1923-D 

2,800  -  3,200 

1923-S 

4,500  -  4,900 

1924-P 

2,100  -  2,500 

1924-S 

4,000  -  4,800 

1925-P 

2,100  -  2,500 

1925-S 

7,000  -  7,800 

1926-P 

2,400  -  2,800 

1926-D 

3,000  -  3,500 

1926-S 

2,500  -  2,900 

1927-P 

2,900  -  3,400 

1927-D 

4,900  -  5,700 

1927-S 

2,800  -  3,300 

1928-P 

5,200  -  6,000 

1928-S 

7,000  -  7,800 

1934-P 

3,500  -  3,900 

1934-D 

3,400  -  4,000 

1934-S 

10,000  -  plus 

1935-P 

2,500  -  2,900 

1935-S 

3,600  -  4,200 

WONDER  COINS  PROOF  &  MINT  STATE  67  Price  Update 
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1884-0 

1,900  - 

2,200 

1884-S 

60,000  - 

plus 

1885-P 

2,000  - 

2,200 

1885-CC 

3,200  - 

3,700 

1885-0 

1,900  - 

2,200 

1885-S 

3,500  - 

3,900 

1886-P 

1,900  - 

2,200 

1886-0 

12,500  - 

plus 

1886-S 

3,500  - 

4,100 

1887-P 

1,900  - 

2,200 

1887-0 

2,800  - 

3,300 

1887-S 

3,100  - 

3,600 

1888-P 

2,100  - 

2,500 

1888-0 

2,200  - 

2,600 

1888-S 

3,900  - 

4,600 

1889-P 

2,200  - 

2,600 

1889-CC 

35,000  - 

plus 

1889-0 

4,500  - 

5,300 

1889-S 

3,400  - 

3,800 

1890-P 

2,400  - 

2,800 

1890-CC 

3,500  - 

4,000 

1890-0 

2,400  - 

2,800 

1890-S 

2,200  - 

2,600 

1891-P 

3,300  - 

3,900 

1891-CC 

3,600  - 

4,100 

1891-0 

6,800  - 

7,500 

1891-S 

2,100  - 

2,500 

1892-P 

4,300  - 

5,100 

1892-CC 

4,700  - 

5,300 

1892-0 

5,900  - 

6,700 

1892-S 

50,000  - 

plus 

1893-P 

5,300  - 

5,900 

1893-CC 

16,000  - 

plus 

1893-0 

35,000  - 

plus 

1893-S 

100,000  - 

plus 

1894-P 

15,000  - 

plus 

1894-0 

29,000  - 

plus 

1894-S 

4,300  - 

5,000 

1895- Pr. 

50,000  - 

60,000 

1895-0 

60,000  - 

plus 

1895-S 

14,000  - 

plus 

1896-P 

2,000  - 

2,300 

1896-0 

40,000  - 

plus 

1896-S 

15,000  - 

plus 

1897-P 

2,200  - 

2,600 

1897-0 

16,000  - 

plus 

1897-S 

2,300  - 

2,700 

1898-P 

2,000  - 

2,400 

EARLV  GOLD 

TYPE  COINS 

FINE 

VF 

XF 

AU 

MS  60 

MS -6  3 

MS  65 

BIO 

ASK 

BIO 

ASK 

BIO 

ASK 

BIO 

ASK 

BID 

ASK 

BID 

ASK 

BID  ASK 

»2W  1  / 96  No  Stars 

8200.00 

9000.00 

13.000.00 

14,250.00 

20,000.00 

21,750.00 

26,500.00 

29.000.0C 

40,000.00 

55,000.00 

QUOTE 

•  2Vj  1  796  180  7 

2400.00 

2625.00 

3600.00 

3950.00 

4700.00 

5000.00 

8250.00 

9000.00 

14,000.00 

15.250.00 

19,500.00 

27,500.00  - 

I2W  1808 

7500.00 

8200.00 

11,000.00 

12.000.00 

16.000.00 

17,500.00 

24,000.00 

26,250.00 

40.000.00 

55,000.00 

aU2T£  =3 

•  2V,  1  821  1  827 

—  3100.00  '  "  ' 

3400.00 

— iiiioo - 

1*56.66 

— 4*56.6(5 - 

6400.00 

8250.00 

9000.00 

14,000.00 

15,250.00 

19, 066.66 

26.000.00 

12V,  1  829  1  834 

2700.00 

2950.00 

3600.00 

3950.00 

4750.00 

5200.00 

7000.00 

7650.00 

12,000.00 

13,000.00 

15.500.00 

16,850.00 

22,000.00  - - 

•  2  V,  18)4  1839 

180.00 

195.00 

225.00 

243.00 

320.00 

350.00 

723.00 

775.00 

1700.00 

1800.00 

4000.00 

4350  00 

10,000.00  — 

»S  1  795-1  79« 

- 4*6o.6o - 

5000.00 

6300.00 

6800.00 

8900.00 

9800.00 

12,500.00 

13,750.00 

19.500.00 

21,000.00 

17,500.00 

42,300.00 

IS  1 797  1807 

1000.00 

1085.00 

1450.00 

1575.00 

2400.00 

2650.00 

3750.00 

4050.00 

7500.00 

8100.00 

14.500.00 

15,750.00 

22,000.00  — I 

•8  1807  1812 

950.00 

1025.00 

1375.00 

1500.00 

1950.00 

2100.00 

3500.00 

3800.00 

8500.00 

9250.00 

13,500.00 

14,750.00 

20,000.00  — ! 

>*  mi  tut 

1200.00 

1300.00 

1675.00 

1825.00 

2500.00 

2730.00 

4600.00 

4930.00 

*566.65 

9*56.00 

15.500.00 

16.750.00 

24.000.00 

•  8  1(29-19)4 

2800.00 

2050.00 

4450.00 

4875.00 

6600.00 

7100.00 

8600.00 

9300.00 

14.000.00 

15,230.00 

19.750.00 

21,500.00 

31,000.00  — • 

•  8  1  8)4  1  8  19 

200.00 

217.50 

245.00 

265.00 

375.00 

410.00 

575.00 

950.00 

2030.00 

2200.00 

4600  00 

5000.00 

12.000.00  — 

5200.00 

5600.00 

7300.00 

8000.00 

8750.00 

9500.00 

14.300.00 

16,000.00 

21,000.00 

22.500.00 

35.000.00 

50,000.00 

110  1  797  1  804 

1800.00 

1950.00 

2600.00 

2830.00 

3950.00 

4300.00 

6000.00 

6500.00 

10,500.00 

11,250.00 

17,000.00 

18.500.00 

30,000.00  - 

•  10  1 •  l«  I  8  19 

J20.00 

350.00 

500.00 

34  3.00 

soojig 

973.00 

2250.00 

2450.00 

5800.00 

6200.00 

16.000.00 

17.500.00 

-J-i.Mfl.tt2 =s 

PROOF 

□  OLE 

3  TYPE  COINS 

MS  60 

MS  63 

MS-63 

MS  60 

MS  63 

MS  63 

•IO 

ASK 

BIO 

ASK 

BIO 

ASK 

BIO 

ASK 

BID 

ASK 

BIO  ASK 

•  1  flyoa  III) 

l  600  00 

1  700  00 

3600.00 

3830.00 

9000.00 

9300.00 

•  3  Indian 

4000.00 

4330.00 

8250.00 

9000  00 

15.000  00  16.150.00 

•  M  L 

200000 

2200  00 

4900  00 

3300.00 

11,000.00 

12.000.00 

>10  Liberty 

3600.00 

4000.00 

9000  00 

9730.00 

19,00000  10,600  00 

W8  Indian 

2850.00 

3050  00 

6000-00 

6300.00 

11.500.00 

>2.250.00 

•  10  Indian 

5  750.00 

6750,00 

1  1,000.00 

2.000.00 

20.000  00  22.000  00 

IT  Indian 

4  1 00  00 

4  400  00 

9100  00 

9700  00 

19,300.00 

21,300.00 

>70  Llbarly 

3300.00 

6000.00 

14.300.00 

5.730  00 

28,000  00  29,730  00 

•4  •<«•<• 

27.000  00 

36,500.00 

— 

48,000.00 

— 

•  20  St.  Qaudant  11,000  00  12,000  00 

18,300.00  20.230.00 

31,300. 00  34,300  00 

•  9  l  iMVIy 

2000  00 

3230.00 

7230.00 

7  7  50  00 

14,000  00 

15,000  00 
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Just  released  .... 

NEW  CATALOG 

HIGH  QUALITY  COIN  JEWELRY 

WHOLESALE:  DEALERS  ONLY 

•  16  beautiful  full  color  pages 

•  Complete  competitive  price  list  based  on  $300  -  $500  gold 

•  Featuring  Bezels,  Rings,  Money  Clips,  Cuff-Links,  etc. 

•  1 4 kt  Gold,  Gold-Filled,  and  Sterling  Silver 

•  Largest  inventory  of  screw-top  Coin  Bezels  available 

•  Fast  and  courteous  service 

To  receive  your  copy  —  send  $  1  00  and  your  business  card,  letterhead,  or  proof  of 
dealer  status. 


HH  Gold,  Inc. 

22458  VENTURA  BLVD.,  SUITE  E 
WOODLAND  HILLS.  CA  91364 
(818)  343-6106 


INVESTMENT 
Corporation 


Laknhote  CHICAGO'S  HIGHER  BUYERS 

NUMISMATIC  Guaranteed  Select  Quality  Investment  Portfolios 


Authorized  PCGS  Market  Makers 
Dealers  in  AN  ACS  Graded  Coins 

(312)  498-0050  (800)  821-6563 

5  Revere  Drive  /  Northbrook,  IL.  60062 

CHUCK  WALANKA  *  JOE  O'CONNOR 


Cameo  Proof  .999  Christmas 
Silver  Bars 


852 


853 


861 


862 


863 


0lPeCT 


YCI  Art  Bars 
220  S.  Bridge  St. 
Yorkville,  IL  60560 


Nat.  1  -800-922-8733  III.  31  2-553-561 1 


JOHN 

ALBAHESE 

BUYS 

GEM 

U.S. 

COINS 

Investment  Quality  Only! 
Please  Call 
JOHN  ALBANESE 
(1-800)  835-6000 
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♦♦♦ 


r  Y 


BUYING  WALKING  LIBERTY 
HALF  ROLLS 

strictly  original-paying  BID  and  up. 
Please  call  for  quotes 
BUYING  1916-40 
MERCURY  DIME  ROLLS 
Strictly  Original  —  CALL 
BUYING  PREMIUM 
QUALITY  DOLLARS 

Rolls  -  “P" . $  950.00  and  up 

"O” . $  950.00  and  up 

•*S” . $1700.00  and  up 

PLEASE  CALL 

STEINMETZ  COINS  AND 
CURRENCY,  INC. 

843  Park  City  -  East  Mall 
Lancaster,  PA.  17601 
(717)  299-1211 


Offering  the  “Morgen”  end  “Pe< 
.999  fine  silver  one  troy  ounce 
rounds.  These  ere  in  ultre  cemeo 
proof-like  finishl  They  are  the  most 
beautiful  rounds  on  the  market 
today  and  they  are  at  very  compet¬ 
itive  low  bullion  pricesl  Call  us  to¬ 
day  for  up-to-tha  minuta  price 
quotes.  C.O.C.  to  those  known 
onlyl  (Others  certified  funds) 


SILVER 


m 


©H 


(918)  451-0665 

OKLAHOMA  FEDERATED 
GOLD  &  NUMISMATICS,  INC. 

P.0.  Box  25 

Broken  Arrow,  OK.  74013 


UJ€  R€  AGGR€SSIV€! 

IDe  attend  over  50  major  coin  shows  o  year  ond  moke  o  market  in: 

U.S.  Gold  Coins  •  Silver  Dollars  •  Rare  Coins 
Kru9errands  •  Maple  Leafs  •  .999  Gold  &  Silver  e  Coll  for  Quotes 


GUlFCOftST  COIN  BROKERS,  INC. 

Brian  Beardsley,  Michael  Joyce 

Coll  toll-free  1-800-237-6300 
In  Rorlda  coll  toll-free  1-800-282-1367 


386  Broad  Avenue  South  *  Naples,  FL.  33940  »  (813)  262-2800 
1678  Colonial  Blvd.  *  Ft.  Myers,  FL.  33907  *  (813)  936-5636 


/  BLUESTONE 
TRADING 

VNATIONAL  BUYERS  £t 
WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIMUMS) 

1-800-321-8508 

IN  OHIO:  216-442-7280 
1  CARAT  PROMO  DIAMONDS 
FROM  $250  PER  CARAT 


Nice  People,  Nice  Store 

OPEN  Mon-Frl  10-5,  Sat  10-2 

BUYING  ft  SELLING 

U.S.  &  World  Coins,  Numismatic  & 
Bullion.  Also  buying  jewelry,  pocket 
watches,  etc.  Investment  counseling 
our  specialty.  We  are  experienced 
professionals  practicing  conservative 
grading  and  offering  numismatic 
expertise  to  our  respected  clientele. 

MISH  INTERNATIONAL 
MONETARY.  INC. 

ROBERT  MISH  &  STAFF 
Phone  (415)  324-9110 
1154  University  Drive 
Menlo  Park,  California  94025 


Bernie  Brown  Rare  Coins,  Inc. 

Presents  the 

TWIN  CITIES  COIN  SHOW 

Radisson  South  Hotel 
Minneapolis,  Minnesota 

OCTOBER  30 -NOVEMBER  2 

(set  up  October  30  —  3:00  P.M.) 

BOURSE  IS  OPEN  CONTACT: 
BBRC,  INC.  (612)434  4448 
P.O.  Box  34154 
Blaine,  MN.  55434 


r 


ANACS- 

NCI-PCGS 

STRONG  BUYS 
COMPETITIVE  SELLS 


FREE  20  Page  Price  List/Newsletter 

'"Ellesmere  Numismatics 

(800)  426-3343  (203)  794  1232 

P.O.  Box  916  Dept.  M 
Danbury,  CT.  06810 
^^ive  ut  a  cell,  you  will  be  pleated^ 


OCTOBER  1986 


Crown  Mint 

P.O.  BOX  2373,  WOOOAAMO  HILLS.  CA  91363 
(818)686-3600  •  TOLL  FREE  (OOTSIDC  CAJJF.)  800  472  4  1 98 


Wholesale  Only 


Market  Makers  in: 

•  U.S.  Gold  Coins  including 
AMAKK  Guaranteed 
Gold  Coins 

•  World  Gold  Coins 

*  Lr.S.  Silver  Dollars 

*  World  Silver  Coins 


■=.  A-MARK 
k—  PRECIOUS  METALS 
&  —  INCORPORATED 


W  e  are  aggressive  buyers. 
Call  us  at. 
ftiUO)  4219219 
ftiUO)  4M  (XXiS  (CA  I 


ROLEXES 
ESTATE  JEWELRY 

Buying  and  Selling 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)  472-1617 


ANACS-PCGS 
BUY -SELL 


NCI 


JEFF  ISAAC  RARE  COINS  INC. 

Life  Member  ANA  3152 

P.O.  Box  2214  /  (516)  829-3333 
Great  Neck,  New  York  11022  a 


★ 


TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  in: 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dollars 

Silvano  DiGenova 
(Attending  every  major  show) 

1-800-245-7600  •  215-972-0770 

1811  Chestnut  St  (30t)Phila  ,  PA  19103 


BUYING  &  SELLING 

All  numismatic  materials. 
Specializing  in  BU  Dollars  and 
all  United  States  Gold. 

CALL  FOR  UP-TO-THE 

M l Ml  itc  ni  inree 

DENVER  MONTHLY 

COIN  SHOW 

NOVEMBER  16  «.  DECEMBER  14 
Ramada  Inn  West  /  1-70  &  Kipling 
44  TABLES  Cost-$35.00 

Free  Admission  For  Info  Contact: 

GARY  FARNSWORTH 

Box  440205  /  Aurora,  CO.  80044 
(1-303)  755-3915 

»viinu  1 1  uuui  to. 

HOYAI.  COIN'S, INC. 

4*IT4»MI  H  UM  |  •  |u  >\ 

IIM  N|nv  II  N. VS  77000 

<713)664  9195  *  (800)  231-3334 
Tews  Residents  (800)  392  0630 
FACTS  M99 

BUYING  -  SELLING 

HIGHEST  QUALITY 

RARE  COINS! 

MICHAEL  S.  BYERS,  INC. 

8383  Wllshlre  Blvd.,  Suite  900 
Beverly  Hills,  Cellfornla  90211 
(213)  653-3210 

BUYING 

GOLD-PLATINUM-SILVER 
10K  -Spot  x  .01955  =  $  Per  OWT 
14K  -  Spot  x  .02703  =  $  Per  DWT 
16K -Spot  x  .0329  =$  Per  DWT 
18K -Spot  x  .0351  =$  Per  DWT 
.900  -  Spot  x  .04289  =  $  Per  DWT 
22K  -  Spot  x  .04359  =  $  Per  DWT 
.999 -Spot  x  .04788  =  $  Per  DWT 
STERLING  SILVER  -Pay  87%  of 

Spot 

Also  Buy:  U.S.  90%  &  40%  Coins, 
Canada  .800  .500  Coins, 
Wartime  Nickels,  Flatware, 
X-Ray  &  Low  Grade  Silver 
PLATINUM  bought  in  all  forms 

84%+ 

Call  for  quotes  &  Confirmations: 
(212)  888-6690 

K8t  K  COINS,  INC.  (B-60  Facts) 

141  East  56th  Street 

New  York,  New  York  10022 
(1-800)  932-0164 

WESTERN 

NUMISMATICS  LTD. 

BUYING  -  SELLING 

Dollars,  Bullion,  Proof  Sets 
Mint  Sets,  Art  Bars 

LOUIE  MORENO  JR. 

19063  East  Colima 
Rowland  Heights,  Calif.  91748 
(818)  810-2002 

PHILADELPHIA 

NOVEMBER  21-22-23 

PENN-OHIO  COIN  SHOW 

Dunfey  City  Line  Hotel 

City  Line  Avenue  & 
Monument  Road 

Bourse:  V.H.  OSWALD,  Sr. 

1007  Hamilton  Street 
Allentown,  PA.  18101 
(215)  433-4474 

5 THE  PALM  SPRINGS  NUMISMATIC  CONVENTION 

*  DECEMBER  5-7,  1986  MARCH  27-29  1987 

Enjoy  warm  days  and  cool,  clear  nights  at  the  beautiful 

PALM  SPRINGS  HILTON  RIVIERA  HOTEL 
w’  6,  17  acre  resort  *  Olympic  size  pool  *  15  tennis  courts 

/  X*  Security  by  Robert  Brueggeman  *  Convenient  flight 

A  JP  connections  *  Call  Team  Travel  for  Special  Hotel 

*1  rates  (619)  470-2608  Coin  dealer  golf  tournament 

PSNC/KEITH  N.  KELMAN,  P.O.  Box  3371 

the  COIN  DEALER  newsletter 

MONTHLY  SUMMARY  SSX "" 

NOVEMBER  —  1986 

Vol.  XI  No.  11  Single  copy  price:  $3.50 


EAGLE  COINS 


by  Jeffrey  P.  Bergelt 

BACKGROUND  -  LEGISLATION  BECOMES  LAW 

The  law  signed  by  President  Reagan  regarding  American  Eagle  Bullion 
coins  differs  somewhat  from  the  "Eagle"  bill  proposed  in  January,  1983. 

The  original  legislation  suggested  that  the  U.S.  Treasury  strike  two 
non-legal  tender  gold  coins  without  face  values.  The  Mint  would  produce  a 
one  ounce  and  one  half  ounce  coin  made  of  .900  fine  gold.  The  obverse 
design  would  portray  the  Augustus  Saint  Gaudens  "Liberty"  and  the  medal 
lions  would  have  reeded  edges.  Maximum  mintage  would  be  set  at  10  million 
ounces  and  the  coins  would  be  exempt  from  sales  tax. 

The  U.S.  Senate  Committee  on  Banking,  Housing,  and  Urban  Affairs 
began  Eagle  Coin  hearings  in  April,  1983.  This  committee  patterned  the 
American  Eagle  Gold  Coin  Act  from  Gold  Commission  recommendations. 
This  commission,  which  was  established  to  study  the  role  of  gold  in  domestic 
and  international  monetary  systems,  suggested  five  coin  regulations:  1)  The 
gold  coins  must  weigh  one  ounce  and  one  half  ounce  in  fine  weight  2)  the 
coins  must  be  non  legal  tender  status  3)  the  Mint  must  manufacture  the  coins 
from  existing  stockpiles  of  gold  4)  the  coins  must  be  exempt  from  capital 
gains  taxes,  and  5)  the  coins  must  be  exempt  from  sales  taxes. 

In  1985,  two  laws  passed  which  allow  the  U.S.  Treasury  to  sell  gold 
and  silver  bullion  coins,  and  on  December  17,  1985,  the  Gold  Eagle  Coin  bill 
became  a  law.  This  law,  which  allows  gold  coins  to  be  minted  in  .9167  fine 
gold,  broke  away  from  American  tradition.  (The  Eagle  coin  has  the  same 
fineness  regulations  as  the  South  African  Kruggerand.)  The  coins  have  been 
designated  as  legal  tender  with  respective  weight  and  face  values  of  1  ounce 
equaling  $50,  1/2  ounce  equaling  $25,  1/4  ounce  equaling  $10,  and  1/10 
ounce  equaling  $5.  Each  of  the  four  denominations  will  have  the  same  design. 


The  obverse  of  the  coin  portrays  a  slightly  modified  Saint  Gaudens  "Liberty" 
design  used  on  double  eagles  minted  between  1907  and  1933.  The  reverse 
design,  submitted  by  Dallas  artist  Miley  Busiek,  portrays  a  family  of  eagles. 
(The  male  carries  an  olive  branch  while  hovering  over  a  nest  containing  a 
female  eagle  and  hatchlings.) 

Legislation  passed  on  July  9, 1986,  also  allows  the  U.S.  Mint  to  produce 
and  sell  a  legal  tender  silver  bullion  coin.  The  coin  will  contain  one  troy  ounce 
of  pure  .999  fine  silver,  and  it  will  have  a  face  value  of  $1.  The  silver  metal 
will  be  purchased  from  the  government's  stockpile. 

The  obverse  of  the  silver  coin  will  display  the  "Walking  Liberty" 
half-dollar  design  which  was  used  on  American  silver  halves  from  1916  to 
1947,  and  the  reverse  will  display  a  heraldic  eagle.  The  coins  will  have  reeded 
edges  and  be  produced  at  the  San  Francisco  Mint. 

CURRENT  MARKET 

Two  days  after  American  Eagles  were  released  to  "Approved  Purchasers" 
for  purchase,  the  Mint  claimed  that  it  had  run  out  of  coins.  This  announcement 
caused  dealers  to  search  frantically  for  coins  in  the  secondary  market  to  cover 
sales.  Because  of  this  overwhelming  demand,  premiums  skyrocketed.  During 
the  first  week,  they  ranged  from  1  ounce  at  bid  4%  -  ask  7%  (A.P.  cost  3%), 
1/2  ounce  at  bid  7%  -  ask  22%  (A.P.  cost  5%),  1/4  ounce  at  bid  9%  -  ask  25% 
(A.P.  cost  7%)  to  1/10  ounce  at  bid  11%  -  ask  35%  (A.P.  cost  9%)  on  a 
wholesale  basis.  (These  are  weekly  ranges,  not  regular  bid/ask  market  ranges.) 
Supposedly,  first  week  sales  totaled  300,000  ounces  in  coins,  even  though  the 
Mint  halted  sales  after  Tuesday  of  that  week. 

It  is  estimated  that  more  than  50%  of  the  Eagle  gold  coins  purchased 
by  foreign  Approved  Purchasers  were  sold  in  the  United  States,  and  this 
domestic  demand  has  been  the  cause  of  higher  premiums.  International  interest 
in  Eagle  coins,  however,  has  also  been  high,  especially  in  Europe  and  the 
Pacific  Basin. 

As  a  result  of  the  tremendous  initial  success  of  gold  Eagle  coins, 
premiums  for  other  gold  bullion  issues  have  suffered.  Sales  in  platinum  and 
silver  products  have  slowed  down,  and  there  is  some  talk  that  sales  of  semi- 
numismatic  and  numismatic  coins  have  slowed  during  the  first  week.  But,  in 
any  event,  no  one  can  claim  that  the  first  week  of  Eagle  coin  business  wasn't 
one  of  the  most  spectacular  weeks  in  the  gold  bullion  coin  market. 

FUTURE  OUTLOOK 

Will  Eagle  activity  continue?  It  is  possible  that  the  1986  issue  may 
continue  to  carry  a  higher  premium  in  the  market  if  the  U.S.  Mint  apparently 
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EAGLE  COINS 

Background  -  Legislation  becomes  Law 


(Continued  from  Page  One) 


cannot  produce  the  coins  fast  enough  to  satisfy  the  demand.  Unfortunately,  the 
Mint  is  running  out  of  time.  1986  is  coming  to  a  close.  Soon  1986  Eagle  coins 
may  become  a  semi-numismatic  coin,  which  certainly  wasn't  and  isn't  the 
intent  of  Congress  and  the  U.S.  Mint.  The  government  will  probably  do 
everything  in  its  power  to  avoid  creating  a  1986  oddity  in  the  series. 


THE  U.S.  MINT'S  PROGRAM 


of  material,  however,  the  Treasury  Secretary  may  use  gold  from  current 
U.S.  reserves. 


The  Mint  has  stated  that  its  sales  target  for  1986  Eagles  is  2.3  million 
ounces  of  gold  and  4  million  ounces  of  silver,  and  it  appears  that  the  Mint  will 
have  no  problem  topping  the  gold  figure  as  long  as  it  doesn't  face  production 
limitations. 


A  bill  currently  on  President  Reagan's  desk  will,  if  signed,  allow 
investors  to  put  Eagle  coins  into  I.R.A.  and  Keough  plans.  Also,  Eagle  coins 
will  be  treated  no  differently  than  other  coins  currently  available  on  the  market; 


Officials  at  the  U.S.  Mint  decided  that  the  success  of  the  Eagle  coin 
program  was  dependent  on  a  "highly  efficient"  secondary  market  which  would 
establish  a  two  way  market  for  investors.  Mint  officials  also  decided  that 
"Approved  Purchasers"  (A. P.'s)  should  maintain  a  wholesale  premium  for  the 
coins.  Unfortunately,  the  Mint's  choice  of  A. P.'s  met  with  some  opposition. 

Congressman  Frank  Annunzio.of  lllinois.claimed  that  the  requirements 
for  selecting  A.P.'s  violated  the  Small  Business  Act  by  discriminating  against 
small  businesses.  U.S.  Mint  director  Donna  Pope  responded  to  this  accusation 
by  stating  that  Mint  officials  chose  A.P.'s  who  would  ensure  the  success  of  the 
program.  Ms.  Pope  also  stated  that  the  25  gold  and  28  silver  A.P.'s  chosen  were 
not  selected  to  favor  large  businesses  over  small  ones. 

The  Mint's  program  allows  gold  and  silver  Eagle  coins  to  be  sold  in 
bulk  quantities  to  A.P.'s.  The  silver  coins  will  be  sold  in  minimum  quantities  of 
50,000  ounces,  and  gold  coins  are  sold  in  minimum  quantities  of  5,000  ounces. 
The  U.S.  Mint  will  not  handle  individual  direct  sales  for  uncirculated  bullion 


the  sales  tax  laws  in  your  home  state  will  apply  when  purchasing  the  coins. 

Will  the  initial  success  of  the  gold  coin  affect  the  success  of  the  silver 
coin?  At  this  point.  Silver  Eagles  are  scheduled  to  be  released  in  late  November 
or  early  December,  and  some  speculate  that  their  success  will  not  match  that  of 
the  gold  coins.  The  U.S.  Silver  coin/medallion  market  is  extremely  competitive 
and  investors  are  very  premium  conscious.  Medallions  are  readily  available 
below  the  Mint's  A.P.  premium  of  $1.  The  Mexican  Libertad  legal  tender  coin 
is  one  prime  example  of  a  noticeably  lower  premium  coin.  The  battle  will  be 
tough.  However,  those  investors  who  prefer  to  "buy  American"  will  welcome 
the  silver  Eagles'  arrival.  Hopefully,  the  timing  is  right.  Silver  products  are 
somewhat  out  of  favor  and  investors  seem  to  be  waiting  for  silver  to  show 
some  life.  Maybe  this  will  happen  when  the  gold/silver  price  relationship 
narrows  from  current  levels. 

Because  precious  metals  prices  are  showing  signs  of  breaking  out  of 
their  bear  market  trends  of  the  last  several  years,  it  might  not  be  a  bad  idea  to 


coins  and  will  not  repurchase  any  coins.  The  Mint  is  expected  to  market  proof 
versions  of  Eagle  coins  directly  to  its  substantial  mailing  list. 

An  interesting  feature  of  the  program  stipulates  that  gold  used  to  mint 
the  coins  must  be  mined  within  a  year's  time  from  natural  deposits  in  the 
United  States  or  from  a  territory  owned  by  the  United  States.  In  the  absence 


purchase  Eagle  coins.  However,  some  investors  might  consider  bargains  offered 
by  lower  premium  coins  like  the  Canadian  Maple  Leaf  and  Mexican  50  Pesos. 

Jeffrey  P.  Bergelt  /  A-MARK  PRECIOUS  METALS  INC. 

9696  Wilshire  Blvd.  /  Beverly  Hills,  California  90212-2378 
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Just  released  . . . . 


NEW  CATALOG 


HIGH  QUALITY  COIN  JEWELRY 

WHOLESALE:  DEALERS  ONLY 

•  16  beautiful  full  color  pages 

•  Complete  competitive  price  list  based  on  $300  -  $500  gold 

•  Featuring  Bezels,  Rings,  Money  Clips,  Cuff-Links,  etc. 

•  1 4 kt  Gold,  Gold-Filled,  and  Sterling  Silver 

•  Largest  inventory  of  screw-top  Coin  Bezels  available 

•  Fast  and  courteous  service 

To  receive  your  copy  —  send  $1 .00  and  your  business  card,  letterhead,  or  proof  of 
dealer  status. 


HH  Gold,  Inc. 

22458  VENTURA  BLVD.,  SUITE  E 
WOODLAND  HILLS,  CA  91364 
(818)  343-6106 


JO  HI 

ALBAMESE 

BUYS 

GEM 
U.S. 

COINS 

Investment  Quality  Only! 
Please  Call 
JOHN  ALBANESE 
(1-800)  835-6000 


y 
f 
f 

V 

f 

f 

f 
$ 

X.  II-0UUI003-0UUU  A 

V 


*> 

? 

f 

y 

? 

f 

y 

y 

y 

V 


BUYING  WALKING  LIBERTY 
HALF  ROLLS 

strictly  original-paying  BID  and  up. 
Please  call  for  quotes 
BUYING  1916-40 
MERCURY  DIME  ROLLS 
Strictly  Original  —  CALL 
BUYING  PREMIUM 
QUALITY  DOLLARS 


Rolls  -  “P” . $  950.00  and  up 

"O” . $  950.00  and  up 

“S” . $1700.00  and  up 


PLEASE  CALL 

STEINMETZ  COINS  AND 
CURRENCY,  INC. 

843  Park  City  -  East  Mall 
Lancaster,  PA.  17601 
(717)  299-1211 


Offering  the  "Morgen"  and  "Peace" 
.999  fine  silver  one  troy  ounce 
rounds.  These  are  in  ultra  cameo 
proof-like  finish!  They  ere  the  mod 
beautiful  rounds  on  the  market 
today  and  thay  ara  at  very  compet¬ 
itive  low  bullion  pricesl  Cell  us  to¬ 
day  for  up-to-the  minuta  price 
quotes.  C.O.C.  to  those  known 
onlyl  (Others  certified  funds) 


(918)  451-0665 


OKLAHOMA  FEDERATED 
GOLD  &  NUMISMATICS,  INC. 

P.O.  Box  25 

Broken  Arrow,  OK.  74013 


NUMISMATIC 

INVESTMENT 

Corporation 


CHICAGO'S  HIGHER  BUYERS 

Guaranteed  Select  Quality  Investment  Portfolios 
Authorized  PCGS  Market  Makers 
Dealers  in  AN  ACS  Graded  Coins 

(312)498-0050  (800)  821-6563 

5  Revere  Drive  /  Northbrook,  IL.  60062 

CHUCK  WALANKA  •  JOE  O'CONNOR 


MILWAUKEE 

MidAmerica  Coin  Convention 
JULY  24-25-26,  1987 

MECCA  Convention  Center 
250  Dealers 

Bourse:  KEVIN  FOLEY 

P.O.  Box  589 

Milwaukee,  Wisconsin  53201 
(414)  282-2388 


TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  in: 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dollars 

Silvano  DiGenova 
(Attending  every  major  show) 

1-800-245-7600  •  215-972-0770 

1811  Chestnut  St  (301)  Phila  .  PA  19103 


BUYING  -  SELLING 

HIGHEST  QUALITY 
RARE  COINS! 


MICHAEL  S.  BYERS,  INC. 

8383  Wilshlre  Blvd.,  Suite  900 
Beverly  Hills,  California  90211 
(213)  653-3210 


DENVER  MONTHLY 
COIN  SHOW 

NOVEMBER  16  &  DECEMBER  14 
Ramada  Inn  West  /  1-70  &  Kipling 
44  TABLES  Cost-$35.00 

Free  Admission  For  Info  Contact: 

GARY  FARNSWORTH 
Box  440205  /  Aurora,  CO.  80044 
(1-303)  755-39 1 5 


THE  SAN  DIEGO  SHOW 

f  t ^  JANUARY  22-25,  1987  Dealer  set  up  Thurs.  Jan.  22nd 

r 

AUCTION  BY:  Numismatic  Auction  Sales  and 
Consulting,  Inc.  /  Andrew  P.  Lustlg  (201)  692-9563 
HOLIDAY  INN  EMBARCADERO 

1355  North  Harbor  Drive  on  beautiful  San  Diego  Bay 
Future  shows:  May  28-31,  1987  September  17-20,  1987 

DANA  LINET  /  THE  SAN  DIEGO  SHOW,  INC. 

P.O.  Box  3341  -  La  Jolla,  CA.  92038  •  (619)  2  73-3566 

WERE  AGGRESSIVE  I 

UUe  ottend  over  50  mojor  coin  shows  o  year  ond  moke  o  market  In: 

U.S.  Gold  Coins  •  Silver  Dollars  •  Boro  Coins 
Kru9« rrands  e  Maple  Leafs  e  .999  Gold  &  Silver  e  Coll  for  Quotes 


GUIFCORST  COIN  BROKERS,  INC. 

Brian  Beardsley,  Michael  Joyce 

Coll  toll-free  1  800- £37-6300 
In  Florida  coll  toll-fr««  1-800- £82-1367 


386  Broad  Avenue  South  *  Naples,  FL.  33940  *  (813)  262-2800 
1678  Colonial  Blvd.  *  Ft.  Myers,  FL.  33907  *  (813)  936-5636 


/  BLUESTONE 
TRADING 

^NATIONAL  BUYERS  & 
WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIMUMS) 

1-800-321-8508 

IN  OHIO:  216-442-7280 
1  CARAT  PROMO  DIAMONDS 
FROM  $250  PER  CARAT 


ANACS  -  PCGS 
BUY -SELL 


NCI 


JEFF  ISAAC  RARE  COINS  INC. 
Life  Member  ANA  3152 

P.O.  Box  2214  /  (516)829-3333 
^  Great  Neck,  New  York  11022 


ROLEX  WATCHES 

NEW  &  USED 

Buying  and  Selling 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)  472-1617 


WALKIE-TALKIES 

1000  Private  Channels! 

Ideal  for: 

—  Coin  Show  bourse  room 
—  T ravel  Security 
—  Vehicle  to  Vehicle 
—  Bourse  room  to  Hotel 
Professional  Quality  ICOM-2N 
Long  Range  5  Watts.  Battery 
Operated.  (Hand  held  or  clips 
on  belt). 

Limited  Quantity - $300  Each 

MISH  INTERNATIONAL 
MONETARY  INC. 

1154  University  Drive 
Menlo  Park,  California  94025 
(415)  324-9110 


ANACS-  ) 

NCI  -  PCGS 


STRONG  BUYS 
COMPETITIVE  SELLS 

FREE  20  Page  Price  List/Newsletter 
CELLESMEBE  WVMISMA  TICS 
(800)426-3343  (203)  794  1232 

P.O.  Box  915  Dept  M 
Danbury,  CT.  06810 
^uve  us  a  call,  you  will  be  pleased^ 
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EDITOR'S  NOTE 

Dealers  -  The  purpose  of  the  following  article  is  to 
broaden  the  horizons  of  the  investors  and  speculators;  with  the 
hope  of  making  them  collectors  at  sometime  in  the  future.  This 
is  a  task  that  we  all  should  strive  for.  With  the  investors  and 
speculators  reinforced  with  the  knowledge  of  the  collectors, 
they  will  find  the  beauty  and  rarity  of  their  numismatic  art  to 
hold  as  much  satisfaction  as  the  monetary  value. 

- - - - - - * — ’ — ^ — - l%-1 - -  ~ 

The  collector  is  king  of  the  market.  He  always  has  been  and  always  will 
be.  True,  the  king  occasionally  is  forced  into  exile,  as  was  the  case  when  he  was 
driven  out  by  investors  beginning  in  1979,  but  he  always  returns. 

Before  you  get  the  wrong  idea,  let  me  hasten  to  say  that  I  think  coin 
investment  is  great.  Indeed,  in  1958,  I  instituted  the  first  monthly  program  of 
coin  investment  in  the  hobby,  in  1963,  I  started  the  first  coin  investment 
newsletter  in  the  field,  and  in  1974,  my  High  Profits  From  Rare  Coin 
Investment  book  saw  its  first  edition  (now,  ten  editions  later,  it  has  long  been 
the  best  selling  book  on  the  subject  ever  printed  and  has  reached  hundreds  of 
thousands  of  readers). 

At  the  same  time,  I  feel  that  the  greatest  rewards  of  coin  investment 
have  gone  to  collectors.  Indeed,  when  investment  results  are  cited  in  print -  even 
by  "pure  investment"  coin  firms— often  references  are  made  to  Louis  Eliasberg, 
who  stated  that  he  paid  about  $350,000  for  his  collection  over  a  period  of 
years,  a  portion  of  which  was  sold  by  my  firm  for  $12,400,000  in  1982— 
obviously  a  fantastic  profit.  Also  cited  is  the  experience  of  Harold  Bareford, 
who  paid  less  than  $20,000  for  his  collection,  a  holding  that  was  eventually 
sold  by  Stack's  for  over  $1  million.  As  a  coin  dealer  and  auctioneer  who  has 
been  in  business  since  the  early  1950's,  I  have  seen  many  instances  of  clients 
making  fantastic  profits.  It  is  not  at  all  unusual  for  someone  who  paid  $10,000 
to  $20,000  for  coins  in  the  1950's  to  cash  in  today  for  hundreds  of  thousands 
of  dollars,  if  not  for  a  million  dollars  or  more.  I  recall  buying  and  selling  Proof 
Barber  half  dollars  in  the  $10  range  each,  coins  that  are  now  worth  on  the 
average,  several  thousand  dollars  apiece.  Around  1957,  I  suggested  to  a  client 
that  he  buy  as  many  Proof  trade  dollars  as  he  could  lay  his  hands  on— the  going 
rate  was  in  the  $25  to  $40  range.  Today,  these  same  coins  are  worth  100  times 
or  more  the  investment. 

Over  the  years,  I  have  always  recommended  that  investment  be  pursued 
in  conjunction  with  collecting.  The  collector  is  the  ultimate  "consumer"  of  a 
coin.  Remove  the  collector  from  the  scene,  and  there  is  no  reason  at  all  why  a 
Proof  1895  silver  dollar  should  sell  for  $25,000  or  so.  Rather,  it  would  be 
worth  simply  the  melt-down  value.  The  same  goes  for  an  1858  $10  piece,  an 
MCMVII  High  Relief  double  eagle,  or,  for  that  matter,  a  1916-D  dime.  The 
concept  of  a  collectorless  numismatic  fraternity— many  now  like  to  call  it  an 
"industry"— composed  of  investors  selling  only  to  other  investors  is  simply 
"the  greater  fool  theory"--a  numismatic  version  of  the  Ponzi  coupon  scheme. 

The  collector  has  a  much  easier  time  in  coins  than  the  pure  investor. 
Without  the  knowledge  of  a  collector,  he  has  little  or  no  information  of  value 
concerning  how  to  make  intelligent  buys.  He  may  rely  on  charts,  taking  a  leaf 
from  the  stock  market  book,  but,  if  you  think  about  it  closely,  what  does  past 
performance  have  to  do  with  future  performance  in  the  rare  coin  field?  In 
stocks,  the  past  performance  of  a  security,  usually  predicated  on  earnings  and 
dividends  (something  coins  don't  have),  can  be  a  clue  to  the  ability  of  the 
management  and  to  the  possibility  of  future  earnings  and  dividends.  However, 
this  concept  cannot  be  logically  applied  to  coins.  Skeptical?  Consider  the 
following: 

Suppose  that  I  told  you  of  two  coins.  The  first  is  a  hypothetical  Morgan 
silver  dollar  which  was  worth  $20  in  Choice  Uncirculated  grade  in  1961,  but 


Single  copy  price  $3.50 


which  is  worth  $2,000  in  the  same  grade  today.  The  coin  is  now  worth  one 
hundred  times  its  1961  price. 

The  second  hypothetical  coin  is  an  Extremely  Fine  example  of  a  scarce 
variety  of  Barber  half  dollar  which  was  worth  $20  in  1961,  but  which  today, 
in  an  era  in  which  scarce  dates  and  mintmarks  of  Barber  coins  are  not  in  favor, 
is  worth  just  $200. 

Considering  the  pieces,  the  first  coin,  the  silver  dollar,  is  part  of  one  of 
the  most  popular  series  in  numismatics— Morgan  dollars.  Further,  it  is  in  a  very 
popular  "investment  grade,"  Choice  Uncirculated.  Third,  the  track  record  is 
excellent,  it  is  now  worth  one  hundred  times  the  price  of  25  years  ago. 

In  the  second  instance,  the  coin  is  in  a  not  so  popular  series.  Barber 
half  dollars.  The  condition.  Extremely  Fine,  is  not  of  "investment  quality," 
according  to  just  about  every  newsletter  you  can  read.  Third,  the  track  record 
in  comparison  to  the  Morgan  dollar  is  rather  poor.  It  has  gone  up  in  value 
"only"  ten  times. 

If  these  two  coins  were  stocks  or  investment  securities,  probably  the 
Morgan  dollar  would  be  the  better  buy.  However,  they  are  not  stocks  or 
investment  securities,  they  are  coins,  and  there  is  a  big  difference.  For  my 
money,  the  Barber  half  dollar  is  by  far  the  best  buy,  simply  because  it  has  been 
overlooked  in  the  past.  I  cite  this  example  not  to  point  out  the  desirability  of 
Barber  half  dollars  but  to  demonstrate  the  fallacy  of  looking  at  charts.  Still, 
charts  have  value  in  that  they  demonstrate  that  certain  coins  in  the  past  have 
indeed  done  well  for  those  who  have  owned  them  in  the  past.  And,  inverse  to 
stock  market  chart  reading,  a  coin  that  has  a  poor  chart  performance  may 
indeed  be  a  sleeper,  and  a  coin  that  has  a  superb  chart  performance  may  be 
overpriced— may  be  worthy  of  a  "sell  signal,"  as  they  say  in  the  stock  market. 

Another  problem  confronting  the  investor  is  that  he  is  bombarded  by 
numerous  sales  messages,  many  of  which  have  little  to  do  with  the  hobby  of 
numismatics.  Those  with  the  most  intense  messages  and  the  largest  advertise¬ 
ments— the  mass  marketers  of  coins  -seek  for  their  clients,  pieces  which  are 
available  in  quantity.  They  are  the  people  who  sell  Morgan  silver  dollars  in 
quantity,  who  offer  modern  rolls  and  Proof  sets,  and  the  like,  simply  because 
these  are  coins  that  are  common  and  can  be  acquired  in  large  numbers.  If  an 
investment-oriented  mass  marketer  sends  out  tens  of  thousands  of  brochures 
suggesting  that  clients  buy  Extremely  Fine  1908-S  Barber  half  dollars,  AU 
1846-0  and  1859-S  Liberty  Seated  silver  dollars,  and  large  cents  of  the 
1820's  in  VF  to  AU  grade,  after  the  firm  receives  its  first  order  or  two  their 
inventory  would  be  wiped  out  -for  such  things  simply  do  not  exist  in 
quantities.  Rather,  they  need  to  fill  their  hoppers  with  1881-S  Morgan  dollars 
and  other  such  things  which  can  be  obtained  by  the  thousands.  In  that  way, 
they  can  be  assured  that  their  inventory  will  remain  good  throughout  the  life 
of  the  sales  presentation. 

Actually,  the  concept  of  RARE  coins  is  at  odds  with  the  concept  of 
mass  merchandising.  Rare  coins  are  not  available  in  quantity.  Thus,  the 
investor  buying  from  a  mass  merchandising  firm  is  apt  to  wind  up  with  a 
portfolio  of  common  issues.  Indeed,  this  has  happened  and,  paradoxically,  has 
caused  many  common  issues  to  rise  in  value  sharply,  especially  in  comparison 
to  rarer  issues. 

Another  hazard  for  the  investor  is  the  problem  of  certificates  and 
certified  coins.  As  a  dealer,  when  I  buy  a  coin  I  don't  care  whether  it  has  five 
certificates  accompanying  it  or  whether  it  has  none.  The  coin  itself  is  what 
counts.  I  have  seen  PCGS  graded  and  ANA-graded  coins  described  as  MS  63 
which  I  consider  to  be  MS  60  or  less,  and,  conversely,  I  have  seen  coins  certified 
by  these  and  other  services  which  I  consider  to  be  undergraded.  Although  it 
would  be  nice  if  it  were  so,  the  fact  remains  that  grading  is  an  art,  not  a  science 
Kevin  Foley,  in  1985,  sent  ten  coins  to  four  different  professional  grading 
services,  and  in  no  instance  did  the  grading  services  precisely  agree  on  all  10 
coins.  In  one  example,  the  expert  opinions  ranged  all  the  way  from  AU  55 
to  MS-65.  As  if  this  were  not  enough,  even  if  a  couple  of  grading  services  were 
to  agree  on  the  coin,  this  does  not  mean  that  all  coins  of  the  same  grade  have 
the  same  value.  A  brochure  issued  by  the  American  Numismatic  Association, 
"Basic  Facts  About  Grading  and  Authentication,"  specifically  notes  No  two 
coins  are  ever  exactly  alike  in  every  respect  and  thus  values  vary  In  some 
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THE  COLLECTOR  IS  KING  {Continued  from  Page  One) 


instances  AU-55  graded  coins  could  be  valued  nearly  equal  to  MS-63  pieces 
because  of  superior  eye  appeal;  conversely,  some  MS-65  coins  are  valued  lower 
than  MS-63  for  reasons  of  poor  strike,  luster  or  flaws." 

The  investor  who  is  a  slave  to  certificates  may  wind  up  buying  the 
dregs— the  MS-65  technically-graded  pieces  which  have  a  market  value  of 
MS-63  or  less! 


Yes,  things  are  tough  for  the  investor.  However,  as  the  name  of  the 
game  is  to  promote  sales,  not  to  discourage  them,  most  investment-oriented 
coin  sellers  will  not  discuss  the  situations  I  have  just  described.  Indeed,  one 
prevailing  philosophy  is  that  the  less  information  a  buyer  has,  the  more  money 
he  will  spend!  Of  course,  I  disagree  with  this. 

So,  are  there  bright  spots  to  investing?  Yes,  there  are!  As  noted,  I  have 
seen  many  spectacular  investment  performances.  The  significant  point  is  that 
most  of  these  have  been  registered  by  collectors,  not  investors.  The  best  way 
for  an  investor  to  succeed  is  to  become  a  collector. 

How  does  one  do  this?  The  price  of  admission  is  low.  All  that  is 
required  is  some  patience  (keep  your  money  in  the  bank  while  you  are 
learning;  spend  it  later),  the  willingness  to  invest  several  hundred  dollars  or 
more  in  a  basic  numismatic  library,  the  willingness  to  subscribe  to  a  number 
of  different  numismatic  periodicals,  and,  equally  important,  the  desire  to  read 
and  absorb  this  printed  material.  It  also  pays  to  look  through  back  issues  of 
numismatic  periodicals.  For  example,  anyone  wanting  to  understand  the 
current  confusion  in  grading  can  obtain  valuable  insights  simply  by  reading 
editorial  material  in  "The  Coin  Dealer  Newsletter"  issues  of  the  past  two  or 
three  years. 

This  "book  learning"  is  highly  theoretical  and  must  be  coupled  with 
hands-on  experience.  Not  all  coin  sellers  are  the  same,  any  more  than  coins  are 
the  same.  Shop  around.  Subscribe  to  different  catalogues  and  price  lists,  place 
sample  orders,  and  when  the  coins  are  received  compare  not  only  their  grade 
but  also  the  price  charged.  Soon  you  will  find  that  certain  sellers  offer  better 
values  than  others.  And,  soon,  you  will  realize  that  certain  common  or 
inexpensive  coins  are  quite  difficult  to  find,  whereas  certain  high  priced  coins 
are  offered  frequently.  It  is  but  a  step  nearer  to  determine  on  your  own  which 
coins  are  sleepers  and  which  ones  are  not.  By  this  time  you  will  have  acquired  a 
feeling  for  other  aspects  of  coins— not  only  the  investment  concept,  but  the 
pleasurable  possibilities  of  art,  history,  and  romance.  The  pieces  of  the  puzzle 
will  fit  into  place,  and  at  that  point,  rather  than  depending  upon  someone  else's 
advice,  you  will  be  a  knowledgeable  buyer  on  your  own.  The  chances  are  good 
that,  as  the  years  progress,  you  will  build  a  fine  collection  which,  upon  its  sale, 
will  prove  to  be  an  excellent  investment  as  well. 


discussed  in  great  length,  with  the  net  result  that  coins  offered  today  by  leading 
numismatic  dealers  are  apt  to  be  graded  much  more  conservatively  than  ever 
before.  And,  while  the  values  of  coins  with  recent  ANA  papers  or  PCGS- 
certification  can  vary,  there  is  no  doubt  that  coins  with  these  certifications 
furnish  an  excellent  starting  point -and  virtually  eliminate  the  possibility,  so 
common  years  ago,  that  one  might  be  offered,  for  example,  a  polished  All  coin 
masquerading  as  a  Proof.  In  my  viewpoint,  all  the  grading  controversy  has  been 
extremely  beneficial  to  the  hobby.  I  feel  that  the  most  difficult  times  are  be¬ 
hind  us,  and  that  good  times  lie  ahead.  And,  there  is  the  pleasurable  situation 
that  an  MS-63  Morgan  silver  dollar  purchased  today,  for  example,  is  probably 
every  bit  as  nice  as  the  typical  MS-65  Morgan  dollar  of  several  years  ago. 

Today,  there  are  more  fine  numismatic  reference  books  and  more  fine 
periodicals  available  than  ever  before.  As  noted,  several  hundred  dollars  will  give 
you  a  good  start  on  a  numismatic  library.  Much  valuable  information  is  at  your 
fingertips,  if  you  take  the  time  to  use  it. 

Today,  rare  coin  dealers  are  more  professional  than  ever  before.  I  am 
speaking  of  established  professional  numismatists,  not  of  mass  marketing  firms, 
although  one  cannot  conveniently  categorize  either,  for  there  are  exceptions  in 
both  cases.  However,  for  the  dedicated  collector  there  are  many  fine  profes¬ 
sionals  willing  to  serve  him,  and  who  do  so  by  issuing  excellent  price  lists  and 
auction  catalogues. 

A  final  consideration  is  the  point  at  which  we  are  now  located  in  the 
price  cycle.  The  market  has  drifted  downward  in  recent  years,  with  the  result 
that  today,  in  1986,  many  coins  are  selling  for  less  than  they  were  in  1979  and 
1980.  Although  a  number  of  prices  registered  SEEM  to  be  higher,  particularly 
in  the  MS-65  and  Proof-65  categories,  these  gains  are  often  illusory,  for  grading 
interpretations  have  changed,  and  yesterday's  MS-65  coin  is  apt  to  be  today's 
MS-60  and  MS-63  example.  With  1986  prices  being  low,  it  seems  to  me  that 
there  are  many  bargains  among  scarce  or  rare  issues,  particularly  those  that  have 
not  been  promoted  as  investments.  A  study  of  coin  history  -and  I  have  care¬ 
fully  studied  coin  price  movements  of  the  past  century  or  more -  shows  that 
various  segments  of  the  coin  market  move  in  cycles,  with  a  series  of  peaks  and 
valleys.  However,  over  the  long  term  the  trend  is  upwards.  I  like  to  imagine  a 
saw  blade  on  edge,  tilting  upward,  with  peaks  and  valleys,  but  with  each  peak 
higher  than  the  one  before  it  and  each  valley  higher  than  the  preceeding  one. 

Probably  the  best  piece  of  advice  I  can  give— based  upon  investment 
success  I  have  observed  over  the  years  -is  to  investigate  before  you  invest,  to 
buy  the  book  before  the  coin,  to  become  a  numismatist.  Become  a  collector, 
and  chances  are  that  you  will  reap  really  attractive  investment  rewards  over  the 
years,  not  to  overlook  the  psychological  benefits  of  being  involved  in  what 
many  have  called  "the  world's  greatest  hobby." 


Indeed,  the  closing  months  of  1986  seem  to  me  to  be  especially  desirable 
for  collectors  who  have  investment  in  mind.  The  grading  situation  has  been 
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DECEMBER  1986 


HIGH  QUALITY 

COIN  JEWELRY 

FOR 

U.S.  EAGLE  COINS 

WHOLESALE:  DEALERS  ONLY 

\dl 


COMPLETE  SELECTION 
AVAILABLE  FOR 
IMMEDIATE  DELIVERY 

800-262-6106 


IN 


ca& ak818-343-6106 


ASK  FOR  OUR  FREE  FULL  COLOR 
CATALOG  AND  WHOLESALE 
PRICE  LIST 

HH  Gold.  Inc. 

22458  Ventura  Blvd.,  Suite  E 
Woodland  Hills,  CA.  91364 


Wholesale  Only 

Market  Makers  in: 

•  l AS.  Gold  Coins  including 
A-MARK  Guaranteed 
Gold  Coins 

•  •  World  Gold  Coins 

•  U.S.  Silver  Dollars 

•  World  Silver  Coins 


A-MARK 

PRECIOUS  METALS 
,  INCORPORATED 


We  are  aggressive  buyers. 
Call  us  at- 
(ROO)  421-9219 
(R00)4M-906S(CA) 


MILWAUKEE 

MidAmerica  Coin  Convention 
JULY  24-25  26,  1987 

MECCA  Convention  Center 
250  Dealers 

Bourse:  KEVIN  FOLEY 

P.0.  Box  589 

Milwaukee,  Wisconsin  53201 
(414)  282-2388 


MILWAUKEE,  WISCONSIN 
SOUTH  SHORE  COIN  CLUB'S 

Annual  Coin  Show 

MARCH  27-28-29  MECCA  Convention  Center 

150  Dealers 

Bourse:  JOHN  WILSON 

P.O.  Box  27185 
Milwaukee,  Wisconsin  53227 
(414)  545-8636 


ROLEX  WATCHES 

NEW  &  USED 

Buying  and  Selling 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)  472-1617 


BUYING! 

Choice  U.S.  Gold  Coins 
BU  Dollar  Bags/Rolls/ 
Singles 


QUANTITIES  ALWAYS  NEEDED 

We  are  especially  interested  in 
entire  collections  or  dealer  stocks. 


ALLIED  COIN 
INVESTMENTS,  INC. 

1302  E  66th  St  /  Richfield,  MN  55423 
In  Minnesota:  (612)  861-7028 
Outside  Minn:  (1-800)  624-2581 


BUYING  -  SELLING 

HIGHEST  QUALITY 
RARE  COINS! 

BYERS  NUMISMATIC  CORP. 

8383  Wilshire  Blvd.,  Suite  900 
Beverly  Hills,  California  90211 
(213)  653-0362 


Littleton  Needs  Your  Coins 

Littleton  wants  to  buy  large  collec¬ 
tions  &  estates  of  U.S.  coins.  We 
spend  millions  each  year  for  quali¬ 
ty  material  (Good  to  MS-65).  .  .  no 
damaged,  whizzed  or  cleaned  coins 
accepted.  We  need  all  types  of  coins 
including  Indian  &  Lincoln  Cents, 
Buffalo  &  V-Nickels,  Type,  Dollars, 
Commemoratives  &  Gold.  (Mini¬ 
mum  $500  value  per  lot  please.) 
Contact  Carroll  Santy  with  your  of¬ 
fers  today! 

LitUeton  Rare  Coins 
LitUeton  Coin  Company 
253  Union  St.  Littleton,  NH  03561 
(603)  444-5386 


DENVER  MONTHLY 
COIN  SHOW 

NOVEMBER  16  &  DECEMBER  14 
Ramada  Inn  West  /  1-70  &  Kipling 
44  TABLES  Cost-$35.00 

Free  Admission  For  Info  Contact: 

GARY  FARNSWORTH 
Box  440205  /  Aurora,  CO.  80044 
(1-303)  755-3915 


f. 


v,  THE  PALM  SPRINGS  NUMISMATIC  CONVENTION 

MARCH  27  29,  1987  DECEMBER  4  6.  1987 

Enjoy  warm  days  and  cool,  clear  nights  at  the  beautiful 
PALM  SPRINGS  HILTON  RIVIERA  HOTEL 
17  acre  resort  *  Olympic  size  pool  *  15  tennis  courts 
Security  by  Robert  Brueggeman  *  Convenient  flight 
connections  *  Call  Team  Travel  for  Special  Hotel 
rates  (619)  470-2608  *  Coin  dealer  golf  tournament 

PSNC/KEITH  N.  KELMAN,  P.O.  Box  3371 
.  -  (619)  470-2619 


i 


La  Jolla,  California  92038, 


BUYING  WALKING  LIBERTY 
HALF  ROLLS 

strictly  original-paying  BID  and  up. 
Please  call  for  quotes 
BUYING  1916-40 
MERCURY  DIME  ROLLS 
Strictly  Original  —  CALL 
BUYING  PREMIUM 
QUALITY  DOLLARS 

Rolls  -  “P” . $  950.00  and  up 

"O” . $  950.00  and  up 

*‘S” . $1700.00  and  up 

PLEASE  CALL 

STEINMETZ  COINS  AND 
CURRENCY,  INC. 

843  Park  City  -  East  Mall 
Lancaster,  PA.  17601 
(717)  299-1211 


Offering  the  "Morgen"  and  "Pi 
.999  fine  silver  one  troy  ounce 
rounds.  These  ere  in  ultra  cameo 
proof-like  finish  I  They  are  the  most 
beautiful  rounds  on  the  market 
today  and  they  are  at  very  compet¬ 
itive  low  bullion  prices!  Call  us  to¬ 
day  for  up-to-the  minute  price 
quotes.  C.O.C.  to  those  known 
onlyl  (Others  certified  funds) 


SILVER 


(918)  451-0665 

OKLAHOMA  FEDERATED 
GOLD  &  NUMISMATICS,  INC. 

P.O.  Box  25 

Broken  Arrow,  OK.  74013 


WERE  AGGRESSIVE  I 

UJe  attend  over  50  majcx  coin  shouts  a  year  ond  moke  o  market  In: 

U.S.  Gold  Coins  •  Silver  Dollars  •  Rare  Coins 
Krugerrands  •  Maple  Leafs  •  .999  Gold  &  Silver  •  Coil  for  Quotes 


( M ) 


GUIFCOAST  COIN  BROKCRS,  INC. 

Brian  Beardsley,  Michael  Joyce 

Call  toll-free  1  800- £37-6300 
In  Florida  call  toll-free  1-800- 282-1367 


386  Broad  Avenue  South  *  Naples,"  FL.  33940  *  (813)  262-2800 

1678  Colonial  Blvd.  *  Ft.  Myers,  FI _  33907  *  (813)  936-5636 


/  BLUESTONE 
TRADING 
Vnational  buyers  & 

WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIM UMS) 

1-800-321-8508 

IN  OHIO:  216-442-7280 
1  CARAT  PROMO  DIAMONDS 
FROM  $250  PER  CARAT 


WALKIE  TALKIES 

1000  Private  Channels! 

Ideal  for: 

—  Coin  Show  bourse  room 
—  Travel  Security 
—  Vehicle  to  Vehicle 
—  Bourse  room  to  Hotel 
Professional  Quality  ICOM-2N 
Long  Range  5  Watts.  Battery 
Operated.  (Hand  held  or  clips 
on  belt). 

Limited  Quantity - $300  Each 

MISH  INTERNATIONAL 
MONETARY  INC. 

1154  University  Drive 
Menlo  Park,  California  94025 
(415)  324-9110 


Lakeahore 

NUMISMATIC 

INVESTMENT 

Corporation 


CHICAGO'S  HIGHER  BUYERS 

Guaranteed  Select  Quality  Investment  Portfolios 
Authorized  PCGS  Market  Makers 
Dealers  in  AN  ACS  Graded  Coins 


(312)  498-0050 
5  Revere  Drive 


(800)  821-6563 
/  Northbrook,  IL.  60062 


CHUCK  WALANKA  .  JOE  O'CONNOR 


DAILY  MARKET  MAKERS 
AN  ACS 

BUYING/SELLING 


THE 

RARITIES 
GROUP*. 

1-800-221-7433 
617-485-7433 

_  (In  M««.)  J 


DECEMBER  1986 


Crown  Mint 

P.O.  BOX  2375,  WOODLAND  MILLS.  CA  91365 
(BIS)  MS  5600  •  TOLL  FREE  (OUTSIDE  CALIF.)  800  A72A196 


Cameo  Proof  .999  Christmas 
Silver  Bars 


851  852  853 


861  862  863 


YCI  Art  Bars 
220  S.  Bridge  St. 
Yorkville,  IL  60560 


Nat.  1  -800-922-8733  III.  31  2-553-561 1 


BUYING 

GOLD  -  PLATINUM  -  SILVER 
10K  -  Spot  x  .01955  =  $  PerDWT 
14K  -  Spot  x  .02703  =  $  PerDWT 
16K  -  Spot  x  .0329  =  $  PerDWT 
18K  -Spot  x  .0351  =$  PerDWT 
.900  -  Spot  x  .04289  =  $  PerDWT 
22K  -  Spot  x  .04359  =  $  Per  DWT 
.999  -  Spot  x  .04788  =  $  PerDWT 
'STERLING  SILVER  -  Pay  87%  of 
■>  „  Spot 

AlsoBuy:  U.S.  90%  &  40%  Coins, 
Canada  .800  .500  Coins, 
Wartime  Nickels,  Flatware, 
X-Ray  8i  Low  Grade  Silver 
PLATINUM  bought  in  all  forms 

84%+ 

Call  for  quotes  &  Confirmations: 
(212)  688-6690 

K  &  K  COINS,  INC.  (B-60  Facts) 
141  East  56th  Street 
New  York,  New  York  10022 
(1-800)  932-0164 


WESTERN 

NUMISMATICS  LTD. 

BUYING  -  SELLING 

Dollars,  Bullion,  Proof  Sets 
Mint  Sets,  Art  Bars 

LOUIE  MORENO  JR. 

19063  East  Colima 
Rowland  Heights,  Calif.  91748 
(818)  810-2002 


WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 


Kt  Grade  Gold  Lots . 99% 

Hi  Grade  Silver  Lots . 95% 

Hi  Grade  Platinum  Lots . 93% 


90%  Advance  Payment 
Fast  Turnaround 

To  get  further  details,  and  to  open 
an  account  call  or  write  today. 

AMERICAN  COIN  COMPANY 

12164  Ventura  Blvd. 

Studio  City,  California  91604 
(800)  235-COIN  /  (818)  980-8845 


THE  SAN  DIEGO  SHOW 
JANUARY  22-25,1987  Dealer  set  up  Thurs.  Jan. 


22nd 


AUCTION  BY:  Numismatic  Auction  Sales  and 
Consulting,  Inc. /Andrew  P.  Lustlg  (201)  692-9563 
HOLIDAY  INN  EMBARCADERO 
1355  North  Harbor  Drive  on  beautiful  San  Diego  Bay 
Future  shows:  May  28-31,  1987  September  17-20,  1987 


DANA  LINETT  /  THE  SAN  DIEGO  SHOW,  INC. 
P.O.  Box  3341  -  La  Jolla,  CA.  92038  -  (619)  273-3566 


WALKING  LIBERTY 

.999  FINE  SILVER 


BUFFALO  NICKEL 

.999 FINE  SILVER 


TIGER 

REV. 


2  Oz.  Rounds 

CAMEO  PROOF  LIKE 


SAINT  GAUDENS 

999  FINE  SILVER 


STANDING 

LIBERTY 

QUARTER 

999  FINE  SILVER 


r.i>.  hox  ■j»»7 
SISTMS,  UK.  97759 
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